• - - f- - 






AuM . . ;• Orb- Tfl ■■‘Mttiaat 
{Uni* . . Dn.lt.BSO h*...! 




-il S 


st tin, ( 

>rm 


Si 


tote. 

r. 

•.. {r J®fc ,, 5L 

:" - 


.’■L 

■: -.V, >*. 


: r ~ ^fev. 

"••-ait 


= : : ' : a3%' 

vt!? f 
ra ‘«si ■ 


• :: fk;. 


• V ;■■ 'l~Ut ^ 

" J ' 

■ ;■ £. 
. • . j f “*2 

- in 

* : - ' =?r-„ 



i i 

Vh- 



leaf 


Mi... GS2.00 

EfP* -■ Etta. 

Ohm* - to?* 

tw.... Win 

FnM ...fft'rao. 

M. WZ2B*- 

arc 

Haai Eng- ®S12 . 
Mi ..-.BbjLlS- 


FINANCIAL TIMES 


juice’s top civil 
servants reach 
turning point, Page 19 
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World news 


Business summary 


Dutch call 
for star 
wars talks 
in Europe 

< nie Dfitdi (kvvei3^^ 
cmgwgtt for a coHirifinaterf Emno- 
pean appnaeh wAe brng-tena- 
military and political impficafions 
of the US. star wars initiative, 
while leaving countries free to de- 
cide: whether to participate in the 
$2filin research programme. 

- The aim is to ensure full Euro- 
pean participation in any evalua- 
tion of the programme and how it 
might affect the future of the de- 
. ffence : cf Europe within the North 
Atlantic ttifiahoe. 

Foreign Minister. Bung van den 
Broek said before going to Wash- 
ington that the immediate forum 
for co-ordinating a European posi- 
tion should be the Western Euro- 
pean Union. Page? 

Bomb kills 4 police 

Four Ulster police officers were 
killed at Newry, near the Irish bor- 
der, when.the Irish. Republican Ar- 
my di»tnnated a massive landmine 
miHpr their armour-plated patrol 
cazv • 

Beirut fighting 

At least 52. people were reported 
lolled and. about 225 wounded as 
Shia' Moslem Amal wiUitiawwn 
■fongfat their way into three. Beirut 
fei Wmiim refugee camps against 
heavy resistance -from Palestinian 
fighters. Page 5 

London strike off . 

Britain's National Union of Ml - 
way-men abandoned a strike on the 
London Underground after many 
members ignored the strike call 
and. three-quarters of normal ser- 
vices.rah.ftge 9 

Sakharov concern . ,• 

The family of exiled 'Sow^'Nobel 
Peace Prize winner. Andrei Sakhar 
roir said they befieved that he aid 
possfoly tns Twife -are OBvianger- 
strike. 

^cmlshshpp^frhce • 

Shop ' ■ wii^tmitv an d many shall' 
shopkeepers went on strike in most 
areas of Spain -to protest against 
the ending ' of Jimits on - opening 
hours- They see the measures as fa- 
vouring large supermarket groups. 
Page 2 

Treason trial protest 

South African police arrested a doz- 
en demanstrators who chanted an- 
ti-apartheid slogans outside a court 
in Hg^nrmaritzinirg. at the. start of 
the country's biggest treason trial 
m25years. Thetrial was adjourned 
until July lL.ftgdS 

Indexation movie 

The Italian Government is launch- 
ing a last ditch attempt to avoid the 
potentially damaging Cammunist- 
Inspired' referendum on wage tn- 
detatic&sr&idris set to take place 
on June,9.Page3 

India curfew 

Ait indefinite- curfew was clamped 
on Visamgam town in India’s vio- 
lence-racked western state of Gqja- 
rat after dm person was killed and 
three were .injured in a spate of 
stallings. 

Thai army push 

Thatfan^ ggid jt hod driven the last 
of ; 1,200 - intruding Vietnamese 
troops back into Kampuchea after 
two weeks tif fighting in south-east- 
ern Trai province. 

Florida blaze 

A 10-mile wall of flame threatened 
himdreds. of homes near Daytona . 
Beach es Florida firefighters tack- 
led the worst blazes in the state’s 
history. 

Duck’s revenge 

A wild duck in New Zealand's North 
Islam! town of. Te Puke took re- 
venge an a hunter, diving out of the 
sky,- knocking him out and leaving, 
hnnwhh twpWack eyes. 
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Israelis and Palestinians exchange prisoners Hardliners 


Perpetual 
bonds may 
get Paris 
approval 

FRENCH banks may shortly be al- 
lowed to issue perpetual bonds sim- 
ilar to those recently introduced by 
UK banks as a means of raising ad- 
ditional capital from the private 
sector. Standard Chartered Bank, 
the British-based international 
bank, meanwhile, launched the first 
perpetual floating rate note in the 
Enrosterling bond market Page 20 

iaso fP" 1 ^- 
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Cash high ]\ 

WOO - . grade H - 


BY DAVID LENNON IN TEL AVIV AND WILLIAM DULLFORCE IN GENEVA 


ISRAEL and a Palestinian group 
hogmi an exchange of prisoners 
yesterday in which more than 1,150 
Palestinian Lebanese prisoners 
were being released in three differ- 
ent plwre* in return for three Israeli 
soldiers. The Israelis had been held 
by the Popular Front for the Libera- 
tion of Palestine (General Com- 
mand) since the invasion of Leba- 
non in 1882. 

Israel surprisingly acceded to the 
PFLP (GC) H«»m and that those Pal- 
estinians who wished to return to 
their m the occupied West 

Bank and Gaza Strip should be al- 
lowed to do so. During previous 
swaps Israel had insisted on deport- 
ing the released prisoners. 

Some 600 Palestinians were re- 
leased on the West Bank having 
opted to return to their homes in 


the occupied territories. Another 
394 were flown to Geneva where 
they ware exchanged for the three 
Israelis. About 150 Lebanese pris- 
oners crossed into Syria via the Go- 
lan Heights on their way back to 
(<»h»nnn 

At Geneva airport a slow-motion 
exchange ritual was gingerly stage- 
managed by the International Red 
Cross. The operation was co-ordi- 
nated with tiie simultaneous re- 
lease of Arab prisoners in the oc- 
cupied territories. 

Red Cross officials in radio and 
telephone contact with the head- 
quarters of the PFLP (GC) in Dam- 
ascus and with Jerusalem impro- 
vised and soothed suspicions, as the 
programme was delayed by 
rhanges in Vienna of the aircraft 
carrying the Israelis and a switch in 


the timetable for the release of pris- 
oners in the West Bank. 

Some hours late, an isolated hud- 
dle of six aircraft was organised ISO 
metres from the main airport build- 
ing. In a first phase. 213 Palestini- 
ans moved soberly in ones and twos 
from the Israeli Air Force Boeings 
into buses parked in the centre. A 
solitary Israeli walked to a minibus. 

By late afternoon, when confir- 
mation came from Israel of the re- 
lease of Arabs held in Nablus in the 
occupied West Bank, the Palestini- 
ans were sent singly to the two Lib- 
yan an d one Austrian aircraft 
which had arrived with the three Is- 
raelis. 

In Damascus, the PFLP (GC) said 
that the negotiations bad lasted 
more than tvro years and their suc- 
cess was due in Large part to Mr 


COPPER: A sharp rise in London 
Metal Exchange warehouse stocks 
prompted the higher grade m-A 
price to fall £18 to £1,168.5. Page 44 

GOLD rose $0.75 on the London bul- 
lion market to dose at $323.25. It 
was alto higher in Zurich at S323.75 
($322,45). Page 44 

DO LLAR fen in London to DM 
3.0340 (DM 3.0685); FFr 9.26 (FFr 
937); SwFr 23625 (SwFr 15825) and 
¥249-60 (¥250.65). On Bank of Eng- 
land figures the dollar's index fell to 
1419 from 1416. Page 45 

STERLING rose L75 cento in Lon- 
don to ck)6e at SL2825. It also rose 
to DM 3.8825 (DM 33825) and Y320 
(¥317). -ft wasnnchangedat SwFr 
337 and fell to FFr 11.8450 (FFr 
118675)- The pound’s exchange rate 
index rose to 797 from 79.0. Page 45 

WNUj STREET: At 8pto the Dow 
Jon^industriaL average was 1&88 
higher at 1,30542. Section HI - 

LONDON, gifts - responded strongly 
toTBh sharp rise in the exchange 
rate' and lent support to lwHing 
shares. The FT Ordinary indgTr end- 
ed 7 .7 higher at 1,016- Section HI 

TOKYO shares were encouraged by 
the yen's firmness against the dol- 
lar. The Nfkkei-Dow market aver- 
age rose42J8 to 12,55910. Section 

TOKYO and Amsterdam stock ex- 
changes have agreed in principle to 
allow the shares of 25 major Japa- 
nese companies to be traded in yen 
to the Amsterdam exchange. 
Page 24 ■ 

OLIVETTI, Italian office automa- 
tion equipment maker, is to open a 
New York office next month to co- 
ordinate UR. activities, ftge 22; On 
the world stage. Page 18 

POLLY PECK International, UK- 
based agriculture, food, textiles and 
electronics group, raised pre-tax 
profits 32 par cent to 428.16m 
($36m) for the 28 weeks to March L 
Page 31; Lex, Page 20 

ASSOCIATED BRITISH FOODS 
reported taxable profits of £1322m 
($169.3m) for the year to March 30 
against £126.7 m. Page 38;. Lex, 
Page 20 

ALLIANZ, West Germany’s biggest 
insurance group, proposes to raise 
its dividend for 1984 to DM 11 
($358) from DM 10 per DM 50 nomi- 
nal share, on capital unchanged at 
DM 50L2m. Page 21 • 

PHILIPS, the Dutch electronics 
group, plans to take a 50 per cent 
stake in a computej>systems com- 
pany that is being spun off from the 
state-owned Limburg - Computer 
Centre. Page 21 

SUZUKI MOTOR, Japanese maker 
of motorcycles and compact cars, 
boosted parent, company taxable 
profits 58 per cent to Y17D9bn 
($13.7m) from YlOJttbn in the year 
to March. Page 24 
EURODOLLAR bond market was 
at fever pitch again after the dis- 
count-rate cut by the UR. Federal 
Reserve on Friday. Prices were op- 
to one. point higher, with a 14 point 
gain the average. Page 21 


Swedish strike S orbac ^c 

blames US 

ends with for trade 

imbalance 

YV SrDlD^S OI By Pa*** Cockbum In Moscow 

MR Mikhail Gorbachev, the Sovie 
Mtirm • j leader, yesterday told Mr Mricoln 

npw rnnt net* SL’LtoSr 

UV T ▼ W JLl.fi. 11V wants increased trade with the US 


BY KEVIN DONE IN STOCKHOLM 


SWEDISH civil servants ended 
their 18-day strike yesterday amid 
warnings from employers’ leaders 
in both the public and private sec- 
tors that the settlement could lead 
to a fresh wave of labour market 
conflicts next year. 

Civil air traffic to Sweden was re- 
sumed after abreak of nearly three 
weeks with the return to work by 
air traffic controllers. Customs offi- 
cials started riaarmg the backlog of 
Swedish export goods jammed at 
ports in the south of the country. 

TV political consequences of the 
strike are still uncertain, but less 
ftim four Tnnntha before the Swed- 
ish gene r a l election foe conflict has 
padly dpnt y d the Social Democrats’ 
riflrm to be the guarantor of labour 
peace in Sweden. 

The strike coincided with last 
weeks sudden moves by the finan- 
cial to impose a severe 

squeeze on consumer pending with 
a dramatic incr ease in interest 
rates and other measures. 

The sudden tightening of mone- 
tary polity has jeopardised the Gov- 
ernments ear her promise of real 
wage rises tins year. That was to 
have played an important role in 
foe Social Democrats' election cam- 
paign. 

Figures pnbhshed by the central 
statistical office show that the real 
wages of public-sector employees 
and blue-collar workers in the pri- 
vate sector have been falling contin- 
uously since 1976-77. 

Yesterday's settlement of the aril 
servants’ strike means a pay rise of 
2 per cent or SKr 180 a month ($20) 
from foe banning of December for 
the country’s 550,000 state employ- 


TCO-S, the biggest civil servants 
union, started the strike by key 
members on May 2 in support of a 
Hahn for 3 J per cent from the start 
of tiie year in compensation for 
hi gh er wage rises gained in the pri- 
vate sector in 1984. 

Mr Claes Ertendahl, rhainnnn of 
foe state employer board who led 
negotiations for the Government, 
said foe settlement would make the 
1986 wage round "extraordinarily 
difficult" 

Talks in foe public sector are al- 
ready doe to start in the autumn, 
but yesterday’s deal ensures that 
there will be a big carryover of cost 
increases into 1988 - further zedne- ! 
ing foe already h arr o w - ro om for 
manoeuvre. 

The Government has been trying, 1 
with only little success, to r e duce 
Swedish labour cost increases to 
the level of competing countries in 
order to break the cycle of high, in- 
flation and ancc e sa i v e devaluations. 

The public-sector conflict has 
prompted calls from Swedish indus- 
try. whose exports have been badly 
hit, for a withdrawal of dvQ ser- 
vants’ right to strike. 

Our Markets Staff adds: Public 
company share prices rose in re- 
sponse to the settlement of foe 
strike, ending a two-week decline. 

The Veckans Affarer index, indi- 
cator of general ma rket strength, 
recaptured part of its recent heavy 
loss to close 3 points higher at 481.4. 

The imminent reopening at the 
country’s borders, dosed by the civ- 
il servants’ strike, encouraged sup- 
port for companies heavily depen- 
dent on international export orders. 


By Patrick Cockbum In Moscow 

MR Mikhail Gorbachev, the Soviet 
leader, yesterday told Mr Malcolm 
Baldrige, the ILS. Secretary of 
Commerce that foe Soviet Union 
wants increased trade with foe UR. 
but that this was not feasible until 
political relations improve. 

Mr Baldrige, the first UR. Cabi- 
net member to meet Mr Gorbachev 
since the funeral of President Kon- 
stantin Chernenko, delivered a let- 
ter from President Reagan to the 
; Soviet leader calling for increased 
trade between the two countries. 

Mr Gorbachev responded by say- 
ing the unsatisfac tory level of trade 
> was the result of Washington's dis- 
criminatory pphHpg and interfer- 
ence in internal Soviet affairs. 

This was an apparent reference 
to Washington’s refusal to grant 
Moscow most-favoured nation 
(MFN) status - which normalises : 
trade relations between the UR. 
and other countries — because of dif- 
ferences over human rights. 

Soviet exports to the UR. were 
only $300ra last yearnad imports, 
mortty of grain, were S32bn. 

lb Baldrige is loading an Ameri- 
can delegation to Moscow for the 
joint UR.-Soriet commercial con- 
mission, which met yesterday for 
the first time since 1978. 

No dramatic increase in trade be- 
tween the two countries is expect- 
ed, but the discussions are the first 
friendly exchange between Wash- 
ington and Moscow for some weeks. 

1 Opening the meeting of the joint 
commission, Mr Nikolai Patolicbev, 
the Soviet foreign trade minister, 
said that American companies j 
' could not expect to win contracts in 
the Soviet Union unless Moscow 
was certain they were going to be | 
completed. 

Few details were available last 
night of Mr Baldrige’s meeting with 
foe Soviet leader, which went on for 
over two hours, j 

India to strengthen Soviet links, i 

Page 5; UR.-Soviet trade talks. 
Page® 


French report proposes only 
two commercial TV channels 


BY DAVID MARSH IN PARIS 

TWO NATIONWIDE commercial 
television channels should be setup 
in France, a government-sponsored 
report recommended yesterday. 

The report presented to M Laur- 
ent Fabius, foe Prime Minister, by 
a top official, M Jean-Denis Bredis, 
takes a relatively cautious line over 
the technical and economic limits 
on private TV in France. President 
Francois Mitterrand has previously 
announced plans to deregulate 
French television. 

The report has been keenly 
awaited for the duster of media and 
publishing groups which have been 
jostling fra* positions in a liberalised 
French TV industry. They include 
existing broadcasting organisations 
lflw» Europe-1 and Radio Tele Lux- 
embourg as well as foe Hersantand 
Hachette newspaper and pub- 
lishing groups. 


Tbe proposed nuipber of nation- 
wide channels -which would be set 
up in association with a large num- 
ber of local TV networks - is small- 
er than envisaged by many commu- 
nications specialists after M Mitter- 
rand’s announcement Three or 
four channels were rumoured to be 
planned. Because of the limits to 
advertising resources, however, 
some experts believe that only one 
national commercial channel may 
be viable. 

M Bredin said yesterday that two 
commercial networks, in addition to 
fo e four TV channels already exist- 
ing (one of which is foe Canal Plus 
pay TV network), would be capable 
of transmitting to about 17m peo- 
ple. That is around one third of the 
population — although foe number 
might rise to about 22m later on as 
more transmitters are opened up. 


The report suggests that, because 
of foe li m ited frequencies available 
the national networks could broad- 
cast at peak times from 7.30pm 
onwards, taking over from local 
channels which would be on foe air 
freon 9am to 720pm. 

In some regions a frequency 
mi^ht be available for a third chan- 

By coming down on the ride of 
conservatism in its proposals, the 
report aims above all to protect the 
media from an advertising free-for- 
all of the sort that has erupted over 
local TV in Italy in recent years. 

The Government is likely to use 
foe report's main recommendations 
in drawing up detailed plans for pri- 
vate TV during foe summer. 

Attitudes change in French dvfi 
service. Page 19 
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Herbert Imry, Austria's ambassa- 
dor In Athens, who was acting in 
dose co-operation with Mr Bruno 
Kreisky, the former Austrian Chan- 
cellor. 

The Palestinian group said it had 
received assurances that those re- 
leased prisoners who had opted to 
remain in the occupied territories 
would not be arrested again on the 
same charges. 

There was a total news blackout 
in Israel about foe transfer until 
late into foe evening- Despite foe 
worldwide publicity in advance of 
the exchange, the Israeli authori- 
ties maintained press censorship 
until foe Israeli prisoners had been 
handed over. 

However, Jewish settlers on the 
West Bank learned of the deal 
weeks ago and protested against 


foe decision to allow foe convicted 
Palestinians, many of them serving 
life sentences for terrorist attacks, 
to return to their homes. 

They demanded the parallel re- 
lease of the group of Jewish settlers 
convicted or on trial for at ta cks on 
Palestinians on the West Bank. As 
far as is known, authorities in Tel 
Aviv rejected the demand. 

At the same tune foe Israeli se- 
curity forces are treating seriously 
the threat by some settlers to kill 
one West Bank Arab for every Pal- 
estinian guerrilla released. 

Among those released was Ziad 
Abu Fain, who was -extradited by 
foe UR. to Israel and subsequently 
Continued on Page 20 

Amal showdown with 
Palestinians, Page 5 


Wall St soars 
and $ recoups 
early losses 

BY PAUL TAYLOR IN NEW YORK AND 
MAX WILKINSON IN LONDON 


WALL STREET investors went on a 
buying spree yesterday sending 
stock and bond prices soaring in 
early trading as UR. short-term in- 
terest rates tumbled in foe wake of 
foe Federal Reserve Board discount 
rate cut 

With UR. Treasury bill and bank 
certificate of deposit rates fiimhiing 
and foe overnight Fed funds rate 
trading at around 7& per cent, all 
the major banks moved to the lower 
10 per cent prime rate, first estab- 
lished late fast week. 

By lunchtime, with over 90m 
shares traded in a broad-based ral- 
ly, the Dow Jones industrial aver- 
age was through the 1,300 level, set- 
ting a new trading record. 

At 3 pm, foe Dow was up 19.88 at 
L305.22. 

In the bond market, the Treasury 
long bond gained ahnmet another 
foil point, sending the yield on foe 
30-year band down toaroand 10.82- 
perceuL ... 

Bofo markets were buoyed by the 
latest comments from Mr Paul 
Vofcker, the Fed chairman, who 
told reporters after a keynote 
in Washington that the UR. 
ce ntr al bank had cut the discount 
rate by half a percentage point to 
73 per cent in older to “assist in the 
process of orderly growth and move 
towards price stability.” 

The Fed chairman added that "it 
would be nice” if foe discount rate 
cut was accompanied by Congres- 
sional passage of a fiscal 1986 bud- 
get-cutting package upwards of 
S50bn. His comments came as 
Democrats in foe House of Repre- 
sentatives confirmed that they 


would begin debate today on a 
Democrat-sponsored bill that would 
cut the deficit in foe coming 
year by $58bn. 

With new economic numbers, in- 
cluding an updated estimate of real 
gross national product due today 
and the Fed’s policymaking Federal 
Open Market Committee due to 
hold another closed-door policy ses- 
sion, Mr Volcker’s comments led to 
a new wave of speculation that the 
Fed might ease monetary policy 
further, if the UR. economy re- 
mained slu ggish and the dollar hwlH 
Strong. 

In early volatile trading yester- 
day in New York, the UR. currency 
initiall y sank, but bounced hank in 
late mor nin g trading, demonstrat- 
ing what, some traders termed 
“remarkable resilience.” 

Earlier, the fail in UR. interest 
rates hwH poshed foe dollar down to 
near foe DM 3 level-whenthe Euro- 
pean foreign exchange- markets 


That reflected steep falls in late 
trading on Friday, but after a ner- 
vous period the dollar moved up 
again as dealers took profits. The 
(foliar closed in London at DM 
3.034, but by lunchtime in New 
York, it had reached DM 3.0665, on- 
ly slightly below its level at Friday's 
London dose. 

The easing of the dollar was re- 
flected fa a higher value for ster- 
ling, which was also rather stronger 

Continued on Page 20 

Lex, Page 20; Currencies, 

Page 45; Stock markets, 
Section HI 


purged as 
Communists 
in UK take 
Euro path 

By Margaret van Hattam 
in London 

BRITAIN’S Eurocommunists yes- 
terday achieved a dean sweep of all 
the 45 seats on the executive com- 
mittee of the Communist Party of 
Great Britain. 

They won foe party’s backing for 
the etqmlsion of 18 dissidents, and 
for disciplinary measures against a 
further 24. They asserted their 
views - by a majority of two to one 
or more - on all issues of dissent 
and, fa short, consolidated their 
tight grip on foe party and most of 
its institutions. 

They are now poised to begin an 
onslaught on the one prize that con- 
tinues to elude their grasp - the 
party’s daily paper, the Morning 
Star. 

In recent months, the rift be- 
tween the Eurocommunist-domfaat- 
ed executive and the hardliners 
wbo write and control the Morning 
Star has reached a crisis point 
That is why foe 39th special con- 
gress of foe party was brought for- 
ward six months to be held in Lon- 
don at the weekend. 

The Eurpcc mniunis ts were hop- 
ing for a decisive show of strength 
to add irresistible force to foe disci- 
pline they have been trying to im- 
pose on the party in recent months. 

And they succeeded, possibly be- 
yond even their own hopes. 
Dissenting hardliners were heard 
politely, but received little support 
Indeed, so predictable did the vot- 
ing become that when for one brief 
moment the party united, carrying 
unanimo usly a unilateralist peace 
resolution, proceedings were tem- 
porarily disrupted by an outbreak 
of disbelieving laughter. 

Unlike British Labour Party 
gatherings of recent years, foe 
Communist Party Congresses tend 
to be rather restrained affairs. 
While foe Communist comrades 
may outdo foe Labour comrades in 
the ferocity of their attacks on the 
printed page - and tiie pages of tiie 
Morning Star and foie executive 
committee resolutions during the 
three day congress were no excep- 
tion - they appear incapable of car- 
rying personal animosity on fa the 
platform. 

Perhaps it is something to do 
with numbers. Party membership is 
now below 12,000 and the fact of 
there being only 251 delegates pres- 
ent, most of whom seem to know 
each other, introduces foe sort of 
intimacy that makes outright rude- 
ness out of place. 

In such a tightly knit group, the 
fact that things are not spelled out 
indicates less aneed to speak fa the 
codes so favoured by British Con- 
servatives than a large number of 

Continued on Page 20 
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EUROPEAN NEWS 


David Marsh charts the uphill climb of a French plant-breeding concern 

Test-tube carnations collar the flower market 


DOWN among the palm trees 
on the French Riviera* their 
frost-bitten fronds 1 slowly 
recovering from winter, a new 
generation of carnations is 
growing up which, with luck, 
will never know what it is to 
wilt 

The plants, produced from a 
blend of French science and 
commercial expertise, have 
bloomed into the dominant 
force on a multi-million dollar 
world market which spreads 
from May 1 buttonholes in 
Moscow to St Valentine’s Day 
love-tokens across the U.S. 

Genetically imbued with the 
business-like qualities of resist- 
ance, regenerative power and 
ramrod straightness of stem, 
microscopic slivers of plant 
tissue born in test tubes at the 
Antibes-based company 

Barberet and Blanc represent 
the starting point for one fifth 
of carnations sold around the 
world. 

The carnation, although rela- 
tively neglected in France 
because of its morbid connec- 
tions (60 per cent of French 
sales are for graves and 
funerals), is the world's most 
important flower crop. 

Barberet and Blanc's planned 
output this year is 85m cuttings 
from glasshouses and produc- 
tion centres In the south of 
France, Spain and Italy. This 
will account directly for 10 per 
cent of international carnation 
plantings. Breeding companies 
in six continents which produce 


Barberet and Blanc varieties 
under licence represent another 
10 per cent. 

The young plants are sold at 
about FFr 1.20 (lOp) each to 
horticulturalists all over the 
world, who then rear the 
blooms (each cutting produces 
about 10 stems) and bring them 
to the market-place. 

Barberet & Blanc, with opera- 
tions in 52 countries, counts 
about 8,000 such garden con- 
cerns as Its clients. 

B&B is a considerable flower 
power in its own right, with 
sales estimated at more than 
FFr 100m (£&4m) this year, but 
it is hardly known outside 
specialist circles as its activities 
are restricted to breeding. 

M Henri Blanc, managing 
director, explains why the com- 
pany does unot want to go into 
full-scale growing: “We would 
be competing with our clients.” 

The company's ascendancy 
over the carnation trade has 
been an uphill climb. It went 
through the doldrums at the 
beginning of the 1080s after 
the split between the Barbaret 
husband and wife team which 
set up the company with 
M Blanc in 1962. 

Mine Nicole Barbaret. chair- 
man, has majority control of the 
shares: the Banque Nations le 
de Paris and the IDIA agricul- 
tural finance organisation also 
took stakes of a combined 22 
per cent after BAB losses in 
1982-83. 

Now, with profits of around 



FFr 8m last year expected to 
grow to FFr 15m this year, the 
company is on the way to 
recovery thanks to an increased 
export effort and the establish- 
ment of low-cost production 
centres in Spain and Italy. 

The company’s main battle, 
however, has been with a virus: 
the Fusarlum oxyspoimn wilt- 
ing disease which results in 
long-term contamination of the 
soil. 

The disease is thought to be 
transmitted through the air as 
well as earth. The plague 
spread through French green- 
houses particularly during the 
1970s: it has been one of the 
reasons, along with high land 
prices offered by property 


developers, why many horti- 
culturalists in the French Midi 
regions have sold up 

Mme Barberet says the 
growers, seeing long-held 
superstitions on the carnation’s 
links with bad luck confirmed, 
“thought the disease was our 
fault.” 

The need to find resistant 
varieties led B&B into a wide- 
ranging search to improve on 
the disease-susceptible commer- 
cial carnation hybrids devel- 
oped during the war by 
American breeder William 
Sims, which subsequently 
swept the world. 

B&B, starting as early as 
1963, collected about 800 
existing varieties and carried 
out painstaking cross breeding 
tests to find strains that could 
stand up to fusarium volt. It 
has taken out about 100 inter- 
nationally-binding patents to 
protect its present tally of 55 
carnation varieties, Including 
several agreements with East- 
ern bloc countries. The 
carnation was Lenin’s favourite 
flower — and the Portuguese 
revolution in 2974 swept 
forward on a tide of Barberet 
& Blanc blooms. 

M Blanc, who has special con- 
nections going back 25 years 
with Hungary, hopes to conclude 
new deals scran with Czecho- 
slovakia and East Germany. 

The company’s 1985 catalogue 
includes 31 varieties with 
various degrees of resistance to 


Fusarium wilt The number will 
-increase as a five-year selection 
process (starting from an 
original collection of as many 
as 30,000 individual plants) 
gradually brings to the com- 
mercial stage new varieties com- 
bining petal power and resistant 
roots. 

The company uses test-tube 
multiplication techniques, under 
a process pioneered by the 
French agricultural research 
institute INRA, both in order to 
clone resistant progeatitors and 
also to speed up commercial 
breeding of topselling varieties. 

The company's creamy-red 
Tanga variety, for instance, was 
introduced only three years ago 
but will account for 20m of 
B & B’s overall carnation plant- 
ings this year. This is due to 
the m vitro methods which 
can theoretically produce lm 
plants a year from a single 
cutting compared with only 25 
to 30 using traditional methods. 

M Blanc is also nursing a 
potentially revolutionary project 
to develop laboratory tech- 
niques for transferring resist- 
ance-conferring genes across 
carnation varieties. He says 
several banks are now inter- 
ested in taking the company to 
the bourse and that launch on 
the stock market could be made 
in 1987. II the flotation takes 
place, there will be no prizes 
for guessing which flower the 
stockbrokers will wear in their 
buttonholes. 


Final round opens in Adams case against Commission 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

imprisonment in Switzerland 


THE £500,000 damages claim 
brought against the European 
Commission by Mr Stanley 
Adams enters its final stages 
at the European Court in Lux- 
embourg today. 

In his unique breach of trust 
action, Mr Adams alleges that 
the Commission betrayed his 
identity as the source of in- 
formation about the illegal acti- 
vities of Hoffman-La Roche, the 
giant Swiss drugs company, 
which led to the company being 
fined for breaches of EEC fair 
trading laws. 

Mr Adams, who asserts that 
be gave the information in con- 
fidence, blames the Commission 
for his subsequent arrest and 


in 

for commercial espionage. The 
Commission' denies having dis- 
closed Mr Adams's identity to 
the company. 

It was in 1973 that Mr Adams, 
then a manager at Roche's Basle 
headquarters, told the Commis- 
sion’s competition department 
how Roche was breaching Com- 
munity fair trading laws in its 
worldwide business as a big 
producer of vitamins sold in 
bulk to pharmaceutical, food 
and animal feed companies. 

Has information gave details 
of price-fixing agreements by a 
cartel including Roche and six 


other multinational drug com- 
panies 

Mr Adams's “whistle-blowing” 
resulted in the Commission 
fining Roche DM lm (£260.000) 
in 1976 for infringing Article 
86 of the Treaty of Rome, which 
bans unfair trading practices. 
Roche's appeal was rejected by 
the European Court three years 
later though the court reduced 
the fine by a third. 

In the meantime, Mr Adams's 
world collapsed about his ears.. 
After resigning from Roche in 
late 1973, he was arrested and 
spent three months in custody 
in Switzerland the following 
year facing a charge of com- 
mercial espionage. He escaped 


to Italy after, being released on 
bail. 

While be was in prison his 
wife committed suicide, having 
been told that he would be 
sentenced to 20 years in jail. 

In 1976, he was tried in his 
absence by a Swiss court and 
sentenced to 12 months* 
imprisonment, suspended for 
three years, and banished from 
Switzerland for five years. The 
Swiss Federal Appeal Court 
rejected his appeal in 1978. 

In 1979-80 he spent 54 days 
in jail in Italy on fraud charges 
following the collapse of a pig- 
breeding venture he bad started 
after leaving Roche. 

He has brought two actions 


for damages. In the first 
founded on Article 215 of the 
Treaty of Rome, which required 
the EEC to make good any 
damage caused by its institutions 
or servants in the performance 
of their duties, he is claiming 
£500,000 compensation, includ- 
ing £250,000 for psychological 
and moral damages, and. a sum 
in respect of 10 years’ loss of 
earnings. 

In the second action Mr 
Adams is claiming damages for 
the Commission's failure to 
refer Switzerland's alleged 
breaches of the 1972 EEC- 
Switzeriand Agreement on Free 
Trade to a Community commit- 
tee set up under the agreement. 


Academic 
who met 
Howe loses 
Warsaw job 

By Christopher Bobinski in 
Warsaw 

THE DISMISSAL of Dr Bronis- 
law Geremek, an historian and 
a former top Solidarity adviser 
who met Sir Geoffrey Howe, the 
UK Foreign Secretary, during 
his visit to Warsaw last month, 
has sparked widespread -opposi- 
ton his his colleagues at the 
Polish Academy of Sciences. 

At the same time, there are 
strong indications that the 
government has decided to 
speed up legal changes which 
would reduce university auto- 
nomy. These have aroused near 
unanimous protests from the 
academic community. 

Dr Geremek, who retains 
close links with Mr Lech 
Walesa, the Solidanity Leader 
drew official anger when he met 
Sir Geoffrey, but the authorities 
have said that the dismissal was 
prompted by “ anti-Soviet 
remarks” which the historian 
reportedly made during a meet- 
ing with students in Gdansk in 
March. 

The dismissal is the first of 
its kind at the Academy which 
is Poland's main research body 
and where academic tenure has 
been secure until now. 

Several hundred academics 
in at least four of the academy’s 
Institutes have written asking 
for the decision to be reversed. 

It is thought that the changes 
in the university law could be 
sent for approval by Parliament 
as early as next month, at the 
end of the academic year. 

• The head of Polish radio and 
television, Mr Miroslaw Wojcie- 
chowski has defended his policy 
of showing Western films and 
argued that much of the politi- 
cal propaganda broadcast at 
present is ineffective. 

In recent month television 
has broadcast Western films 
such as a Jane Fonda season. 
Mr Wojciefchowskl has pleaded 
that such films critical of condi- 
tions in the West serve to sup- 
port the Government's political 
line. 


At Swiss Bank Corporation; 



institutional investment. 


“At the institutional level successful 
investment is a team effort. 

We believe in making that effort” 
Max Students, 

First Vice President, Zurich 

If successful investment is 
your credo, you know it isn’t simply 
an act of faith. Investing institu- 
tional funds requires a dedicated 
team with a broad base in 
every area of banking, worldwide. 
The stakes are so high and the 
environment can change so fast, 
that if you don’t have a strong 
team of in-house professionals you 
could end up simply running 
with the pack. 

To a newcomer, the world of inter- 
national markets may seem, 
complicated. But we’re veterans of 
these markets, and we believe 
they could actually make life easier 
for you. You know our reputation, 
but you may not know all our 
capabilities. And until you know 
what we could do for you, you may 
not be aware of all your own 
possibilities, either. 

When you’re thinking of exploring 
new markets, the first step could 
be the most important: talk to 
the people at the key Swiss bank. 



Czechoslovakia 
and Austria to 
ease relations 

By Leslie Cofitt in Berlin 

CZECHOSLOVAKIA and Aus- 
tria have agreed, to - improve 
.their strained relations follow- 
ing- a meeting last week 
between Mr Rohuslay . Chnou- 
pek, Prague’s Forelgn Minister; 
and Herr Leopold Grate, his 
Austrian counterpart 
Austria’s relations with 
Czechoslovakia, always poor in 
contrast to its increasingly close 
ties to Hungary, plummeted 
late last year after the shooting 
of an escapee by Czechoslovak 
border guards on Austrian 
territory. Austria subsequently 
reduced its official contacts to 
a minimum. 

Mr .Cbnoupek said that 
border guards had been 
instructed to respect Austria’s 
frontiers, and he promised that 
the Prague authorities would 
speed -up the processing of 
Austrian citizens entering and 
leaving Czechoslovakia. 

• The Hungarian and Austrian 
broadcasting systems have 
agreed to produce a joint radio 
programme for German-speak- 
ing tourists visiting Hungary 
starting next year. 


‘Watergate 9 spectre 
raised in 
police spies 



BY DAVID WHITE IN MADRID 

THE FRONT-PAGE cartoon in 
the right-wing Spanish daily 
ABC shows Sr Manuel Fraga, 
the abrasive opposition leader, 
at table having just spooned up 
a telephone cable in his soup. 
His face is a mixture of anger 
and triumph. For his Popular 
Alliance party, heavily, out- 
numbered in Parliament, noth- 
ing better could happen, than 
a good scandal about political 
espionage. 

The Socialist Government is 
due to answer questions . in 
Parliament - later this- week on 
the extent to which opposition 
parties have continued 10 years 
after the death of Franco, to 
be spied on or infiltrated by 
police intelligence services. 

Both Popular Alliance and the 
Spanish Communist Party, 
which is also reported to have 
been the object of surveillance, 
are on the war-palh. Sr Fraga's 
party has demanded to know 
what kind of information has 
been collected, how long the 
practice has been going on. who 
has been doing It and how the 
Government proposes to stop it. 

Popular Alliance leaders see 
this as possibly their best 
opportunity since the Socialists 
came to power two and a half 
years ago to put Sr Felipe 
Gonzalez's government on the 
spot. They aim to build up to 
a censure motion on the issue, 
something they may not get 
another chance for in the cur- 
rent legislature. 

The party says it has “well- 
grounded suspicions ” that there 
have been *’ moles *’• in its 
organisation, and claims to have 
names. Last week, it filed a 
formal legal complaint after 
newspapers carried reports 
about the spring activities. At 
the same time, it is carrying 
out an internal investigation to 
find out how confidential infor- 
mation got out. 

Senior officials at the Interior 
Ministry have acknowledged 
that records are kept of political 
parties and that some activity 
of this kind has been going on. 
But they say that, since 1983, 




\r- 


when a new head! was appointed 
to the Interior Brigade, the 
police branch dedicated-- to 
civilian intelligence, efffcrts.haYe 
been made to reduce' it .to a 
minimum . Up to the- lari; general 
election .in 1982, :intelUgence 
operations were also carried .out 
in the Socialist Party, they say. 

Sr Jose- Barrionuevd, .the 
Interior Minister, has '-firmly 
denied, however,. . that any 
authority has given orders or 
consent for investigating politi- 
cal parties". r ;.;7 " ' 

It. would not he ThV'first 
instance of members of the 
'security forces continuing to act 
independently of ministry con. 
troL This Is one of the -legacies 
of the Franco regime. The more 
serious question is whether, as 
the opposition alleges, Informa- 
tion has been used for -party" 
political ends. •. 

’• Sr Fraga's party is aiming its 
guns, principally at Sr Alfonso 
Guerra, the Deputy ' Prime 
Minister and the. Socialists’ 
chief election tactician. -He Is 
accused of having made Lose:! of 
Popular Alliance documents, 
including a recent speech by' 

Sr Fraga, before they were 
officially released. Sr;Fraga.has 
attacked Sr Guerra a& “frrifr" 
possible.” r > 

The opposition has made - the 
obvious comparison between' this, 
affair and the Watergate break- 
in that led to President Richard 
Nixon's downfall. It is f the 
second time commentators tiave 
begun talking of a Spanish 
Watergate.” The first was; an. 
alleged Spanish connection 'to. 
the West German Flick scandal, 

The affair, also' known as? 
“Kheingold,” was based on alle^V*^ 
gallons that Sr Gonzalez^ his 
recieved a suitcase full oLelety 
tion funds originating JEroni the 
Flick group. In February,* par- 
liamentary committee, -after 
calling Sr Gonzalez mid a West 
German Social Democrat deputy, 
among .the witnesses, roundly 
rejected the allegations. Hut- in 
political scandals, some 1 mud 
-always sticks. 


Small shops strike over 
opening hours changes 


BY- OURJHlADJUp CORRESPONDENT 

SHOP - ASSISTANTS - ' ‘-said economic 
mfinerinh? .- femfeTl - 1 Shop Reapers by the 
went on strike irimbst'arfeaifof 
Spain yesterday £n a protest 
campaign against the ending of 




measures announced 

o veronienkas 

favouring 1 larger supermarket 
groups. However, the Spanish 
Confederation - "of Small and 


V- 


limits on opening hours. 7 ' - Medium Sized Companies said 
Response to the strike was ; It would not' bade' the strike 
uneven after small companies^ because jt tUd not consider it,. 


organisations dissociated them- 
selves from the campaign, 
organised by the two main trade 
onion bodies, the Socialist UGT 
and the Communist-led Workers’ 
Commissions. 

Small shopkeepers, see the 
change, part of a package of 


.to be .'a way., of .solving; the 
problem. 

The unions claim the decree, 
which givee the retail sector 
freedom to open when it wants, 
subject to measures taken by 
regional authorities,, threatens 
employment in the retail sector. 
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W. German banks detail -overseas loans 

BY JONATHAN CAflB JW.FHANKFlfflT * 


THElffEST German banks, inclu^- foreign' "brancliei-of -German Banks 
mg all their offshoots abroad,: are and a pirt of that 'done'by subsidia- 
supplying less than 9 per cent (or nes - that is by foreign banks con- 
neariy$35bn) of the Joans made by trolled by German credit insjitu- 
Westem credit institutions to the - tions. . -j . 

world’s major debtor states, accord- “ Now," because of this year's light- 
ing to &e Bundesbank. er German credit law which says 

But despite this modest overall that business’ of foreign subsidia- 
share, German bank lending is rela- ries must be consolidated with that 
lively high to individual countries -of the parent banks for capital ratio 
in Eastern Europe, as well as to Nt- purposes, it Is. possible to gain a 
geria, Turkey and. IsraeL dearer overview. 

This emerges from the central The Bundesbank figures show 
bank's May report, released today, that of nearly $400bn worth of 
which for the first time gives de- cla i m s by Western tanks on 25 ma- 
tailed statistics on the business of jor debtor states at the end of 1984. 
German banks' sobsidianes abroad. 8.7 per cent, or S34.9bn, came from 
So far Bundesbank figures have West German banks at home and 
ooly inchnfed buoness done by the abroad. 


Of the German total, STLlbn per edit or Sl.fibn) and Nigeria (1812 
came from, ‘dptaestc, credit jnstita- per cent or $1.5bn). 
tions, 56.5bn from foreign branches 

- and $lL2bn from foreign subsidia- Bundesbank also reports 

riei.' V~' ; .i - , . that at the end of last year German 

The German banking share of b ? nks controlled 63 subsidiaries 
credit- made to the deeply indebted “road (26 of them, the biggest 
Latin American countries is shown angle group, to Luxembourg) with 
as relatively - 6.4 per cent to . a ^nabined business volume of DM 
Brazil, 4 JB per cent to Mexico and 190bn (S61.4hn). 

9.3 per cent to Argentina. The central bank notes that this 

But German banks have put up figure is only equal to about 6 per 
19.5 per cent fS3.2bn) of toe Western cent of overall German banking 
credit to the Soviet Union, 25.6 per business volume at home - but it ai- 
cent (S23bn) to Boland and 38.5 per so stresses that only S3 German 
cent (Slfibn) to Yugoslavia. banks have offshoots abroad. For 

The’German share is also parti- those 33, the business of foreign 
cularly high in the case of Turkey subsidiaries accounts for an aver- 
(33.1 per center $L7bn), Israel (26.2 age fifth of total business volume. 


Coalition attacks Kohl after poll defeat 


BY RUPERT CORNWELL IN BO! 
IN DELAYED but ominous reaction 
to the electoral defeat in North 
Rhine Westphalia, Chancellor Hel- 
mut Kohl has come under fierce 
fire from senior ministers repre- 
senting the smaller partners in bis 
r uling coalition in Borm. the liberal 
Free Democrats (FDP) and the con- 
servative -Bavarian CSU. 

Predictably, the. most cutting as- 
sault has come from Herr Franz Jo- 
sef Strauss, the CSU leader. At a 
party meeting in his home state at 
the weekend, Herr Strauss accused 
the Chancellor of p^ndipring r to the 
FDP at the OSHs expense, and of 
exhibiting little leadership. 


"Our constitution lays down 
the Chancellor should set the guide- 
lines of government policy," he said. 
"In future I would like to see him 
doing that” 

Sniping by Herr Strauss at Herr 
KohL Ms eternal rival, has often 
foiled to make any impression bn 
the thick skin of the Chancellor. 
This time however, the criticism 
may have to be taken more serious- 
ly. 

In the first place, the Bavarian 
leader is merely putting into words 
what many feel in the government 
parties -.and not least privately 
among the Chancellor's own Chris- 


tian. Democrats (CDU). Second, he 
himyi f is farin g state elections in 
Bavaria next year. - - 

Although -the CSU dominates lo- 
cal politics there - in 1982 it swept 
the state with a 58-31 margin over 
the opposition Social Democrats 
(SPD) - Herr Strauss clearly fears 
that tiie current difficulties of the 
CDU, if not swiftly tackled, could 
rub off on to his own party. 

As if to underline the point, Herr 
Riedrich y.trwnwmann, the Interi- 
or Mmigtw and of the CSU, 
has publicly Warned Herr Kohl for 
indecision and for allowing the FDP 
too frequently to back out of agree- 


ments previously reached with, its 
CDU «nii CSU partners. 

But the FDP too has shown its 
own unhappiness at recent events, 
fulminating jn the Christian Demo- 
crats' rout on May 12 in North 
Rhine Westphalia, their worst-ever 
showing in West Germany’s most 

populous and industri al iapd state. 

Herr Hans-Dietrich Genscfaer, 
Foreign Minister, demanded on 
Sunday that the Government con- 
centrate more on its EEC policy 1 . 
The Foreign Minister's observation 
reflects the ever more obvious di- 
vergences between himaatf and 
Herr Kohl. 
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• By Quentin Peelln Brosads . 

THE DUTCH’ Government has 
. launched a campaign for a co- 
ordinated European approach on 
the longterm military and political 
implications of tile UJ3. Strategic 
Defence Initiative (SDI), while leav- 
ing individual countries free to de- 
ride whether to participate in the 
S28bn research programme. 

The aim is to ensure full Euro- 
pean participation in any .evalua- 
tion of the so-called star wars pro- 
gramme, its passible frnplejranta- 
turn and how it mlghfaffect the fu- 
tore of the defence of Europe within 
5 the North Atlantic aUiance. , . 

I Proposals have been dreuiated 
f by tiie Netherlands to its six fellow 
V membe rs of the Western European 

• Union (WEU), including Britain, 
\ France, West Germany and Italy, 
. suggesting that a common stand be 

taken on the broad strategic impli- 

: Wi thout Commi tting tht»m to 

' direct participation- ' ' : 

The plan was outlined yesterday 
: by Mr Hans van den Broek, the 

• Dutch Foreign Minister, on the eve 
of o-two-day trip to Washington 
where he will meet Mr George 
Shultz, Secretary of State, and oth- 
er senior Adminis tration nffirfnig 

He said the European nations 
bad to convince the US. that they 
should be part o£ any evaluation of 
SDI and its implications for the se- 
curity of Europe; the common goal, 
of curbing tiie arms race; tiie pres- 
ent strategy of nuclear deterrence; 
and the link between Europe and 
the US. in Nato; 

"What is predominant for us is 
that we arrive at a common ap- 
proach on the importance of these 
questions," he said in . an -interview. 
"We must try and convince tiie 
Americans that we want to be ppt 
and parcel of the evaluation which 
deals with these particular ques- 
tions. We want to be sure the Amer- 
icans win be in close consultation 
with the Europeans along the whole 
process." 

Mr van den Broek said the imme- 
diate forum for co-ordinating .a Eu- 
ropean position should be the WEU, 
although the ministerial meeting in 
Bonn last month ended inconclu- 
sively. Talks with the UJL should 
take place within Nato. 

The Dutch Foreign Minister said 
any decision to participate by indi- 
vidnal govern m ents did not antic- 
ipate any final judgement on the 
SDI concept of creating a defensive 
umbrella in space against nuclear 
attack. He said his own government 
had yet to take a decision, and the 
whole question would be a central 
part of his talks in Washington. 

It was essential that any partici- 
pation in SDI research was based 
on the understanding that the exist- 
ing Anti-Ballistic Missile Treaty 
was strictly observed. Any step 
from research to actual implemen- 
tation would go beyond the wonting 
of tiie treaty, and would require co- 
ordination with tiie Soviet Union, 
he said. 


Rome tries 
to avert 
pay poll 

By James Buxton in Rom s 

BY JAMES BUxTON TN Home 
THE ITALIAN . Government 
will this week launch a last- 
ditch attempt to avoid the 
potentially damaging Com- 
munist-inspired referendum on 
wage indexation set to take 
place on June 9. 


■ Yesterday the CGIL, the 
biggest onion federation which 
has majority Communist mem- 
bership, put forward a new 
scheme, tog modifying the wage 
indexation system- ~whi£h, . if 
implemented, would make ' the 
referendum . redundant^ and 
therefore prevent ’ if^ heing 
held. : - * 

electorate, will be asked whether 

the acuta momle.-tshdreg scale) 
.index which were cut off by 
government decree last .spring. 
The Communist Party , pressed 
forward the petition calling, for 
the ■ referendum after its par- 
liamentary battle against the 
decree -had failed. 

If the vote went in favour of 
the restoration of the. four 
points, monthly wages would be 
raised by a flat L27.200 (£11) 
and the basis of the indexation 
system would be revised up- 
wards, giving a boost to infla- 
tien^which last year fell below 
10 per cent for the first time 
since* 1973. • 

. Sig Gianni de -Hichelis. the 
Labour Minister, would like lo 
make the referendum Unneces- 
sary by achieving an agreed re- 
form of wage indexation wbidh 
would reduce protection against 
inflation in return- for tax cob- 
cessions and measures to foster 
employment. - ' 

Yesterday’s CGIL proposal, 
which would ensure . greater pro- 
tection against inflation for the 
lower paid and reduced protec- 
tion for others, makes his task 
a fraction easier. 

.However, he. must still recon- 
cile the differinjg points of view 
of the other two unions, of the 
employers and of members of 
the government Itself, and at 
the end of the day sasisfy the 
Constitutional Court that the 
new agreement' so changes the 
rules as to make the referendum 
.irrelevant. , , . 

- MuCh depends or* hoty far the- 
Communist . Party, . ,presqntly 
going through 1 a painful* re- 
appraisal of its role in Italian 
politics, is prepared to allow 
CGIL to concede. 


Brandt to hold 
talks with 
Gorbachev 

BONN - Herr V3Iy Brandt, the for- 
mer West German Cha nc e ll or, said 
yesterday that be would* meet Mr 
Mikhail Gorbachev, tfie Soviet lead- 
er, during a fact-finding visit to 
Moscow next week. 

Herr Brandt said his talks with 
the new! Communist Party chief and 
other- senior. Kremlin officials dur- 
ing a four-day visit starting on Sun- 
day would involve an 'exchange of 
opinions -on East-West issues and 
would not- be aimed, at achieving 
any concrete results. 

Herr Brandt, travelling at the 
head of a delegation of his Social 
Democratic Party (SPD), will be the 
first senior West German politician 
to hold detailed *»»lks with Mr Gor- 
bachev since he came to power in 
March. 

Herr Brandt said he would meet 
M Lionel Jospin, the general secre- 
tary Of the French Socialist Party, 
in Paris today as part of his prepar- 
ation for the trip to Moscow. 

Reuter 
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the problem with too many soft- 
ware programs is that they’re 
compatible with your computer but 
not with you. 

Bv taking the trouble to under- 
stand your needs Lotus has ' 
produced software that makes your 
computer work hard, but does it 
in a way that’s not hard work for you. 
We’ve achieved this by working 
closely with all the major computer 
manufacturers. 

For example, we talked to Apple 1 ™’ 
and spent over two years developing 
our new Software, Jazz 1 ™ 1 It, is de- 
signed as a complete business package 
for the Macintosh!™** With Lotus 
1-2-3™ we set an industry standard 


by developing the definitive 
spreadsheet, which has led the market 
for over two years. And Lotus 
Symphony 1 ™* was developed to go 
even further in meeting your needs 
with a. package that not only allows 
you to run your entire office on 
one program, but will grow with you 
as your office system develops. 

But our commitment to under- 
standing your requirements goes 
beyond our products into training 
and service back-up. 

We have 40 Authorised Training 
Centres throughout the country 
staffed by people skilled at turning 
learners into users and offering the 
highest standard of training on Lotus 


products. We also have a Hotline 
number which you can call for help 
or advice. 

Before you think about hardware, 
think about software. And before 
you think about software, think about 
yourself. We did. 

If you’d like to see what, we re 
talking about, just ring 01-200 0200. 
Well send you a brochure and put 
you in touch with your nearest Lotus 
S oftwa re Centre. 

■PLotus 

SOFTWARE 

Lolus DL-VL-kmmtiuUK) Ltd. Consort House,) ktoria Street, 

Windsor; Berks. Sl.4 IfcX. 
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At the Midland Bank we like to see businessmen grow bigger, not smaller. So we 
do all we can to help you get a Small Business Loan. 

Firsdy, we’ve written a short guide so you will feel at home when asking for one. 
Then we charge no arrangement fee or expenses (which can save you f 100 or more), 
charge no penalty for early repayment, and give you a fixed rate of interest 

We can even arrange insurance to repay your instalments for up to a year if 
you are ill. 





£1 OOoS(S) nCVer beenabettertime * ,geta ***** S»«U Business Loan - 

And if you’re looking for more than £15,000 the veiy flexible Midland Business 
Development Loan is tailor-made for you. • 

For further details, 

contact our local branch. SwS IVIIIIISIIt ffi&lilff 

small business Loans 








-rr._ rti*& 























5 





-2 




Singapore heads for 
slowest growth 
rate for a decade 

BY CHRIS SHERWBJL IN SINGAPORE 

SINGAPORE'S economy grew expectations published this 
at aa annual rate of only 3 per week, also shows that industrial- 
cent in the 'first quarter of this ists, bankers, traders and busi- 
year, and economists say. the sessmen expect conditions to 
normally vibrant island state- is remain sluggish, with no imme- 
headed for its slowest- growth cbate prospects of a significant 
in a decade year. improvement in demand. 

“Figure* for gross domestic Yesterday’s figures indicate 
product, published yesterday' in that the worst affected sector 
the Ministry of Trade and apart from construction was 
Industry's quarterly -economic " manufacturing. which con- 
survey, confirm, the dramatic ttacted 2.4 per cent as a result 
slowdown seen, in . the economy of sharply lower oil refinery 
in recent months. The -3 per -production, reduced machinery 
cent first quarter figure com- output and a de clin e in shipyard 
pares with 10.1 per cent in the activity. In construction, a' 
same period last .year.. '.'Overall mainstay, of the economy, the 
real growth in 1984 was 8.2 per value of contracts awarded fell 
cent. . almost BO per cent 

The survey Maxnesthe “slow- The brightest sector was 
down on unexpectedly low U.S. tourism, with a 6.6 per cent in- 
growth, which weakened, ester- crease in arrivals compared to 
nal dAiwamt 'and a slowdown in the first quarter last year, but 
construction activities at home, hotel occupancy rates fell fur- 
It expects a s timul us later from ther as more mew hotels came 
a U.S. rebound in the second onstream. Visible trade slowed 
half down, with exports up only 3.4 

But independent economists per cent The financial sector 
predict that Singapore will face . recorded .8.8 per cent growth, 
difficulty exceeding 5 per cent The impact of the slowdown 
growth this year, the lower end was reflected in an unusual 
of recent official forecasts, place for Singapore — the 
notably from Prime Minister employment exchange. The 
Lee Kuan Yew just three weeks number of registered persons 
ago. The last time growth fell (7,937) represented a rise of 
below 6 per cent was 197S, more than a fifth, and the sur- 
when gross domestic ' product vey describes the shrinkage of 
rose 4-1 per cent. employment in the construction 

An official survey of business sector as "massive." i 


Philippines 
agrees deal 
over debts 
of Planters 

By Samuel Senorea in Manila 
THE PHILIPPINE Govern- 
ment and a group of foreign 
banks reached a satisfactory 
agreement on the rehabilita- 
tion of debt-ridden Planters 
Prodacts during the weekend, 
paving the way for the 
scheduled signing yesterday 
in New York of the $10bn 
(£7.9bn) debt restructuring 
package for the Philippines, 
banking officials confirmed. 

Documents covering gov- 
ernment assurance on the re- 
habilitation of Planters, the 
country’s leading fertiliser 
company, were finalised last 
Saturday by Prime Minister 
Cesar Virata and foreign 
banks led by Manufacturers 
Hanover Trust. 

Under the agreement, 
which eliminated the last 
obstacle to the rescheduling, 
Mr Virata personally guaran- 
teed the Government’s con- 
tribution to Planters’ re- 
habilitation. 

The Government is to pay 
Planters’ subsidy claims of 
Pesos 335m (£lS.5m) over a 
six month period 

As a trade-off for Mr 
Virata’s personal involve- 
ment in the rehabilitation 
programme, the foreign 
banks backed down from an 
earlier demand that Planters' 
debts be assumed by the 
Go ver nment. 


India set to strengthen Soviet links 

Br jOHN BJJOTT IN NEW DELHI 


INDIA’S long-standing friend- 
ship with the Soviet Union will 
be reinforced this week with 
agreements on trade and other 
links to cany the two countries 
together into the next century. 

Mr Rajiv Gandhi, Indian 
Prime Minister, arrives . in 
Moscow today at the start of a 
six-day visit which will be fol- 
lowed next month by visits to 
the UJ5., France, and ' other 
Western countries. 

This will launch him on to 
the international scene at the 
start of his premiership of 
India, which is the leader of 
the non-aligned movement and 
a major regional power in Asia. 
Both Mr Nikolai Gorbachev in 
Moscow and Mr Ronald Reagan 
in Washington will vie with 
each other to extend friendship. 

But Mr Gandhi is in no doubt 
about which is his true friend. 
In a recent interview -be said: 
"With the USSR we have had 


a very strong friendship. They 
helped us in building our 
industries and they have stood 
by us at times of need. So we 
appreciate that. The U.S. has 
let us down on a number of 
occasions — 1871 Bangladesh 
war. 1965 Pakistan, and on 
one or two defence items 
where we spent a very long time 
talking to them and ultimately 
they put conditions that were 
just not acceptable to us.” 

After more than a year’s 
haggling and just four days 
before Mr Gandhi left for 
Moscow, the U.S. last Friday 
signed an implementation 
agreement on a memorandum 
of understanding for sales of 
computers and other high tech- 
nology eaurpment to India. 

But Mr Malcolm Baldrige, 
U.S. Commerce Secretary, made 
it clear after the signing cere- 
mony that the U.S. is still con- 
cerned about leakage - of its 


technology secrets through 
India to the Soviet Union, 
especially after the uncovering 
recently of a Delhi spy ring 
which supplied official Indian 
documents to France and East 
European countries. 

Nevertheless, contracts for 
the sale of 19 U.S. computers 
worth about Slim, are likely to 
be signed soon after months of 
delays. Following the approval 
of tiie implementation agree- 
ment. Now the U.S. is offering 
to announce when Mr Gandhi 
is in Washington that the two 
countries will negotiate a 
similar memorandum on 
defence sales. 

Talks are already in progress 
on this informally and on the 
sale of Hercules aircraft and 
other defence equipment But 
India is wary of buying equip- 
ment from the U.S. because 
rtpiiveries of the main equip- 
ment or spares might be cut off 


some time in the future. 

There are no such stumbling 
blocks to dealings with the 
Soviet Union. India realises 
that it is often only getting 
second-rate or out-of-date equip- 
ment, albeit on extremely 
favourable financial terms. It 
regards as a useful addi- 
tion to its more modern 
Western-based projects. 

In Moscow Mr Gandhi will 
sign a long-term agreement to 
the year 2000 on economic co- 
operation with a $l_2bn long- 
term credit arrangement for use 
in areas such as electric power, 
alternative energy, coal mining 
and heavy machinery, and steel. 

Talks are also continuing on 
the Soviet Union possibly sup- 
plying a nuclear power station 
and on major defence sales. 

These trade deals and a basic 
trust between the two countries 
will make Mr Gandhi's visit a 
warm and happy occasion. 


Amal in bloody showdown with Palestinians 


BY RICHARD JOHNS IN BEIRUT 

THE mainstream Shi'ite militia, 
Amal, was yesterday engaged in 
a bloody showdown with Pales- 
tinian fighters in the refugee 
camps of ChatiJIa, Sabra and 
Bourg el Barajoeh in the 
southern outskirts of the 
Lebanese capital. At least 17 
people have died and over 150 
wounded in the day-long dashes. 

The fighting came as 
surprising diversion to 


heavy nigbUy exchanges 
between Moslem militias in 
West Beirut and the Christian 
“ Lebanese Forces ” in East 
Beirut which have continued 
for over three weeks. 

The power struggle in the 
western sector seriously dis- 
rupted civil aviation operations. 
The fighting involved heavy 
exchanges of mortar, anti-tank, 
a and racket-propelled grenade 
fire and closed the main road to 


the international airport 

The showdown between Amal. 
the predominant Moslem militia 
in west Beirut and the south of 
Lebanon not yet vacated by 
Israeli occupying troops was 
triggered off by a minor 
incident in the middle of the 
night 

Shooting started after an 
Amal patrol had tried to disarm 
a young Palestinian on the 


perimeter of the Sabra camp. 

The fighting underlined 
Amal's determination to keep 
the resurgent Palestinian move- 
ment in the country under 
control. 

Amal is anxious to restrain 
the Palestinians from hostilities 
against Israel both during and 
after the final withdrawal of 
Israeli troops from south 
Lebanon scheduled for com- 
pletion by the end of May. 


the 


S. African 

banks cut 
prime 

lending rate 

By Jim Jones in Johannesburg 
SOUTH AFRICA’S leading com- 
mercial banks are to cut their 
prime overdraft lending rate by 
one percentage point to 23 per 
cent, the second reduction since 
the start of May. The reduction, 
which will be implemented next 
week, follows a one percentage 
print reduction in the Reserve 
Bank’s rediscount rates, the 
rates charged the commercial 
banks. 

High interest rates were 
implemented by the Reserve 
Bank last August as part of a 
package of austerity measures 
designed to cut consumer spend- 
ing and thereby reduce the 
country's relatively high infla- 
tion rate. At that stage prime 
overdraft lending rates rose 
sharply to 25 per cent and, 
apart from a brief period when 
the Reserve Bank orchestrated 
a reduction which coincided 
with critical by-elections in 
November, remained at that 
level until the first week In May. 

Dr Gerhard De Kock, the 
governor of the Reserve Bank, 
said yesterday that the restric- 
tive monetary policy had had 
“ favourable results ” on the 
economy. He added that the 
economy had cooled in the first 
quarter of this year, that gross 
domestic expenditure had con- 
tinued to decline, that excess 
demand appeared to have been 
eliminate d. 


Kaunda’s cure 
fails to stop 
the economic rot 

BY PATTI WALDMSR. RECENTLY IN LUSAKA 


* 


* THE IMF - does not care 
whether yon are suffering 
from economic malaria, 
bilbarzia or broken legs, they 
will always give, you quinine.” 

Despite the undercurrent of 
resentment, in this rueful com- 
mentary by President'. Kenneth 
Kannda of Zambia— a resent- 
ment shared by many in Africa 
where International Monetary 
Fond economic prescriptions 
are often vocally and some- 
times violently opposed-— 
there can be little doubt that 
over mo6t of the past throe 
years, Zambia has befen taking 
the quinine. - • 

The country is one ‘of a hand- 
fill of potenti ally-rich African 
nations such as Ghana. Uganda 
and Zaire which have recently 
been forced to test the path of 
IMF orthodoxy or face gradual 
economic collapse. 

Since 1982, Zambia has 
undertaken an IMF-sponsored 
programme of economic re- 
forms which has earned high 
praise from the West and made 
the country the focus of a 
major international rescue 
effort 

President Kannda has sub- 
stantially? altered the socialist 
character- of the Zambian 
economy since independence in 
1964, doing what amounts to an 
economic volte-face: he has de- 
controlled virtually all whole- 
sale and retail prices and 
slashed government subsidies 
while allowing wages to fall 
Sharply in real terms. 

In the face of resistance from 
the old guard of his own United 
National Independence Party 
(the country’s only legal poli- 
tical party) the President has 
reversed many key policies of 
the first 20 years of inde- 
pendence: policies which he 
acknowledged, in a remarkably 
candid speech last July, had 
been "defeatist of the objec- 
tives of .protecting the people 
from economic hardships.” 

In the past few months, how- 
ever, Zambia . and its inter- 
national . backers have been 
forced to. face the fact that- the 
cure administered so far has 
simply failed to stop the rot. 

The acute balance of pay- 
ments problems of recent years 
have reached crisis proportions 
as production of copper, which 
earns 90 per cent of Zambia’s 
foreign exchange, continued to 
fall (last year’s production of 
about 520,000 tonnes was some 
50,000 tonnes short of the Gov- 
ernment’s target). 

Shortages of imported lyres 
and vehicle spare parts are 
crippling road transport, while 
the railways struggle with too 
few locomotives and wagons. 

The mining industry also 
complains that shortages of in- 
puts are seriously constraining 
Its production, despite the fact 
that the mines already retain 
25 per cent of their foreign 
exchange earnings to pay for 
imports, and perhaps consume a 
further 20 to 25 per -cent in 
imported fuel and inputs -for 
mining support industries. 

In tbe past few years, the 
Government has . been reduced 
to a kind of hand-to-mouth 
existence with regard , to 
external payments. Deliveries of 
erode oil to the country's 
Ndria refinery were suspended 
late last month, when accumu- 
lated arrears on- Zambia’s 
revolving oil credit facility with 
a consortium led by Bank of 
America exceeded $30m 
(£23Bm).' the hank’s cut . off 
point for . providing, new 
finance. 

At about the same time, the 
Bank of Zambia missed, a 
crucial $7m repayment to the 

IMF. The Fund takes a serious 


view of arrears and Zambia 
cannot hope to resume drawings 
(currently suspended) on its 
SDR 225m (£286m) stand-by 

facility with the Fuad until 
the repayment has been made. 

Now IMF pressure is on 
Zambia to adopt a more radical 
jqjproacfa to economic reform. 
This will mean in practice 
either a large devaluation of 

tbe kwacha (Of a niininmm 50 
J :per^cent initially with farther 
. large adjustments to follow), or 
—tbe—' adoption of ’a- limited 
auction; system for ? allocating 
foreign. exchange. This method 
would have the same aim of 
establishing a more realistic 
rate for. the kwacha (K2B to 
the pound), which now trades 
at ode quarter its official value 
on tbe black market.- 
IMF officials recently spent 
two weeks in Lusaka discussing 
exchange rate reform with the 
Government, and they are be- 
lieved to have left with an 



Kaunda— leading Zambia up 
the IMF path 

agreement in principle for a 
more “ active approach ” to ex- 
change rate adjustment but 
without solving the crucial ques- 
tion of exactly how devaluation 
is to be tackled. Insiders believe 
some form of auction system 
will eventually be chosen. 

The delay could have serious' 
implications for external pay- 
ments. Zambia will be unable 
to resume drawings under its 
SDR 225m standby programme 
with the IMF (in virtual sus- 
pension since early this year) 
until formal agreement is 
reached on this issue. The 
absense of the DIF’s stamp of 
approval on Zambia's economic 
programe could jeopardise the 
outcome of a planned consulta- 
tive group meeting of Western 
donors set for early next month 
in Paris. 

The political implications oE 
a major exchange rate adjust- 
ment are clearly preoccupying 
Zambia's leaders. Either devalu- 
ation or an auction system 
would have a serious impact 
on living standards which have 
already declined sharply la 
recent years. 

Zambian officials appear to 
have accepted that in order to 
stabilise the balance of pay- 
ments in the medium to long 
term, non-traditional exports 
must be stimulated through 
devaluation. Copper exports 
will decline sharply by the 
year 2000 as ore reserves are 
exhausted, and the e sti m ated 
K600m-£70Gm “ pipeline’’ of 

unr emitted profits, dividends 
and trade payments must be 
cleared to restore investor con- 
fidence. _ . 

It seems unlikel ythat either 
measure will lead to a dramatic 
improvement in the politicauy- 
Lm port ant short term and 
Zambia would appear to have 
little alternative but to depend 
on concessional flows from the 
West to bridge the gap. 



Introduce The American Express Corporate Card System. 


He’s had a cash advance for his business trip. Like every- 
body else who travels for his company. ' 

It all adds up to <£1,080 million: Last year it costBritish 
business £140 million* from profits to service these advances. 

The American Express Corporate Card System practically 
eliminates cash advances. You keep the money to use more 
profitably. 

Your employees need very little cash because they carry 
the American Express Corporate Card. They can sign for almost all 
their needs. They use the Card. You always know what they’ve 
used it for. And where. And when. That’s control. 

The American Express Corporate Card System provides 
greater efficiency in expense management together with major 
economies. Find out more about it 

Contact American Express Travel Management Services. 


The division of American Express that exists to help you plan, 
manage, finance, and operate your company's business travel with 
the maximum returns. And the lowest costs. 

•Source: Business Havel and Entertainment Expenses in British Business (1985). 
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U.S. begins broadcasting 
radio service to Cuba 


BY REGINALD DALE, US. HHTOR.IN WASHINGTON 


RELATIONS between the U.S. 
and Cuba, which have recently 
shown signs of tentative 
improvement, suffered a sharp 
setback yesterday after the U.S. 
began beaming a controversial 
Spanish-Iangu age radio service 
to the island. 

The first news item broadcast 
from Florida by Radio Marti at 
5.30 am yesterday was an 
account of the Cuban Govern- 
ment's angry retaliatory 
measures to the service’s 
introduction. Named after the 
revered 19th century Cuban 
poet and independence fighter, 
Jose Marti; the station is 
intended to provide Cuban 
listeners with an American 
angle on U.S., Cuban and world 
affairs. 

Protesting at the station's 
activities as an insult to the 
Cuban people, Havana sus- 
pended an Immigration agree- 
ment concluded by the two 
countries in December. It 
warned that relations with 
Washington “ would be more 
difficult for a long time.** 

It said that all visits to the 
island by Cuban-Americans 
would he baited immediately, 


except for those 44 on strictly 
hnniflni farij,TI grounds " and 
warned that Cuba would adopt 
"additional measures relating 
to communi cations between the 
two countries.” 

The immigration agreement, 
the most significant develop- 
ment in U.S.-Cuban relations 
since the Reagan Adminis- 
tration took office is 1981, 
provided for the U.S, to send 
2,700 “undesirables” back to 
Cuba and receive up to 3,000 
Cuban political prisoners in 
return. 

The “ undesirables ” are 
alleged criminals and mental 
patients detained in the U.S., 
most of whom left Cuba in the 
Mariel boat-lift in 1980. While 
the “ undesirables " started 
returning to Cuba in February, 
the first planeload of Cuban 
political prisoners arrived in 
the U.S. only yesterday. 

Yesterday Havana said it was 
now “unquestionable that the 
U.S. Government is trying to 
create tensions and conflicts 
about Cuba.” 

Ur Larry Speakes, the White 
House spokesman, yesterday 
said that the Cuban reaction 


“ speaks volumes." By suspend- 
ling the immigration agreement, 
and reportedly also a high- 
jacking agreement Cuba was 
“ ali gning itself with criminals,” 
he suggested. The purpose of 
Radio Marti was to provide * an 
accurate balanced news report,” 
he added. 

The radio station, however, 
has ben controversial in the 
U.S. ever since plans for its 
creation were announced in 
1981^-with American liberals 
and many Latin American ex- 
perts regarding it as likely to 
he excessively right-wing and 
unnecessarily provocative. 

U.S. commercial radio 
stations have been concerned 
that Cuba will retaliate by jam- 
ming their own regular English- 
language broadcasts. 

Cuba yesterday also 
threatened to start a battle of 
the airwaves by launching its 
own radio broadcasts to the UjS. 

Radio Marti is broadcasting 
a mixture of news, itnerviews, 
music and soap operas for 14} 
hours a day. Its first hour yes- 
terday featured U.S. and inter- 
national news, interspersed 
with anti-Castro commentary 


Delayed tax 
refunds boost 
UJS. incomes 

By Nancy Dunne in Wash ington 

UJS. after-tax personal income 
jumped 23 per cent in April, 
the largest gain on record, 
thanks to a surge of Internal 
Revenue refunds which had 
been delayed by computer 
troubles, the Commerce Depart- 
ment said yesterday. 

Disposable income hod 
declined 0.4 per cent In Math 
and 0.7 pm- cent in February as 
a result of the IRS problem, 
but tax officials say the com- 
puter troubles have now been 
remedied. 

Personal income grew 0.8 per 
cent in April and spending nee 
0.7 per cent after a 0.2 per cent 
drop hi March. 

Mr Robert Ortoer, the chief 
economist of the Commerce 
Department, said the growth in 
consumer spending is helping to 
sustain a modest economic 
expansion along with a healthy 
boosing industry and outlays by 
the Government for military 
hardware. 


Pentagon under fire over 
unplanned defence savings 

BY REGINALD DALE, UAL RIITOR, IN WASHINGTON 


A FRESH controversy over U.S. 
defence spending erupted yes- 
terday after a leading Congess- 
man claimed die Pentagon had 
enjoyed windfall benefits of 
anything from 918bn (£14.4bn) 
to $50bn over the last four 
years, thanks to 'exaggerated 
inflation estimates. 

Mr Les Aspin, Democratic 
chairman of the House armed 
services committee, said that 
while he was not suggesting 
any wrongdoing, the funds con- 
stitute an “unplanned” and 
“secret” dividend for the 
Pentagon. The money had been 
absorbed Into a “ trackless 
tangle of vast and vanishing 
funds,” he said. 

The Pentagon, however, was 
quick to challenge Mr Aspin ’s 
intepretation of the savings, 
claiming they were a “remark- 
able achievement," due largely 
to good management and in- 
creased competition for defence 
contracts. 


The issue is particularly sen- 
sitive as the House is today to 
start debating a proposal from 
hts budget committee to freeze 
defence spending next year. 
The Administration strongly 
opposes the proposal. 

Mr Aspin charged that by 
overestimating likely inflation 
rates the Pentagon had 
persuaded Congress to authorise 
more money each year than it 

Mr Caspar Weinberger, the 
Defence Secretary, responded 
that as a result of the savings, 
“ we’re getting a lot better 
defence for the price.” As for 
the surplus money, “ we give it 
back and ask that it be applied 
to next year,” he said. 

Congressional aides said that 
while very little unspent money 
is - actually returned to the 
Treasury, Congress is some- 
times able to reduce future 
military appropriations once it 
calculates the amounts saved by 
lower-than-erp ec ted inflation 
rates. :..\ 


Cuomo 
unveils 
S. Africa 
measures 

By William Hall in New York 

GOVERNOR Mario Cuomo of 
New York, a rising star in the 
Democratic Party, has un- 
veiled a comprehensive attack 
on South Africa's apartheid 
regime involving the sale of 
billions of dollars of state 
investments over the next five 
years. 

Governor Cuomo issued a 
19-page policy statement over 
the weekend outlining his 
pains. These include proposed 
legislation forcing state 
pension fends to divest shares 
in companies linked with 

South Africa, and the creation 
o| a state commission on 
Sooth African Investment 
which will monitor the dis- 
engagement programme. 

He said be had concluded 
that New York state should' 
adopt a “comprehensive and 
responsible strategy to demon-, 
strate the abhorrence of our 
residents to this . perntteous 
system of apartheid.” 

Last January in his state 
message. Governor Cuomo said 
that state funds must not be 
used to support the system 
and since then he has been 
working on proposals to 
implement Jils ideas. - 

Several New York city and 
state pension funds have 
already moved to divest them- 
selves of their holdings in 
South African related shares 
but Governor Guomo’s initi- 
ative Is one of the strongest 
attacks to date by a prominent 
U.S. political figure. 

Governor Cuomo (dans to 
introduce legislation shortly 
which will oblige the State 
Comptroller and the trustees 
of the pension funds to divest 
holdings in a series of steps. 

by 1986 the state wOI begin 
to sell its holdings in com- 
panies doing business directly 
with the Government of South 
Africa and. with any of the 
210 US. companies that 
employ black South Africans 
but have not signed the 
Sullivan code of conduct The 
code lays down certain 
standards which UA com- 
panies In Sooth Africa are 
expected to meet The divesti- 
ture will escalate over the 
foDowing years so that by 
1990 the state will be obliged 
to seR its holdings in any com- 
pany that doeg business in 
. South Africa, i- • :• z : . 


Latin Americans seek debt dialogue 

BY HUGH O’SHAUGHNESSY IN LONDON AND JWMY BURNS IN BUBNOS ‘AIRES 


THE BONN summit- of .indus- 
trialised countries hair com* and 
gone, and many Latin Ameri- 
can governments are nursing a 
grievance. They feel that the 
social and political problems 
resulting from their massive in- 
debtedness of $360bn — falling 
health standards, increasing 
malnutrition and instability — 
were not treated seriously 
enough in the West German 
capital. They are pondering 
what new steps can be taken. 

Eleven Latin American heads 
of state had signed a joint 
letter to the summiteers calling 
for a political dialogue on debt 
problems which was deliber- 
ately couched in moderate 
language. The response to it, 
they feel, was disappointing. 

Many Latin Americans felt it 
woald be. As the leaders of 
the creditor n a t i on s were 
gathering in Bonn, economic 
experts met in the Santiago 
Chile headquarters of the UN 
Economic Commission for Latin 
American and the Caribbean 
(Eclac) to map out the region’s 
immediate strategies. Eclac 
o pr rial c have already prepared 
and published academic papers 
on the desirability or otherwise 
of establi shing a “debtors' 
dub,” of declaring moratoriums 
on debt payments, and the costs 
involved if such moratoriums 


were to be declared. 

The Eclac experts in their 
formal conclusions limited 
themselves to - commenting: 

-“Since the system of interna-. 

tional economic relations oper- 
ated on the basis of power, it 
was felt that it would be neoes- . 
5 ary for the region to take the ; 
essential steps to organise and 
jointly exert Its bargaining 
power at the international level 
with a view to defending its 
sovereignty and interests more 
effectively.” 


Latin American debtor coun- 
tries. Now In government, he is 

ad hoc secretary of the group. 

Sr Iglesias. in an interview 
in Montevideo, said: “There has 
been complacency in the North 
that the crisis is over and that 
nothing more needs to be done. 
I think it is my responsibility 
to a ’warning that this is 
not true and that we are vener- 
able to unexpected events whic h 
could be damaging to the world 
financial system. . . 

.“Last year Latin America's 


The Cartagena group claims its debt related 
problems won scant attention from creditors at 
the recent Bonn summit 


In other words the idea of a 
“debtors' club” is still far from 
dead. One of the most influen- 
tial figures at the Santiago 
meeting was Sr Enrique 
T g i pyias. former executive sec- 
retary of Eclac who earlier this 
year was appointed Foreign 
Minister in the newly-ej ected 
Government of Uruguay. 
During his time at Ecla c , Sr 
T gipyjgg was one of the intellec- 
tual forces behind the emerg- 
ence of the Cartagena group of 


performance apparently im- 
proved to”*** to the U.S. trade 
deficit: 'Ibis year the situation 
has been deteriorating. Interest 
rotes have not dropped and the 
capacity of the region to export 
has been reduced.” 

Over the' next few months, 
the Cartegana group - will coto- 
tinoe to press for their credi- 
tors to agree that the Latin 
American economies must, be 
allowed not merely to . stagnate 
as they wrestle with their debt 


problems but- to gro w— with the 
aid. of new money, - .- 

The tone : : of exchanges 
between Latin -America and its 
creditors wSt be net to * large 
extent by the degree of under- 
standing that the JUfonsin gov- 
ernment in Argmtinsi.and the 
Sarney administration in Brazil 
wfll establish with the Interna- 
tional Monetary: Fund. The 
omens are not -good; Earlier 
this year the-' IMF blocked a 
5400m (£317.4) disbsffsementto 
Brazil and has yet to .agree -g, 
91,420m standby loan to Argen- 
ttoZL Brazil -and Argentina to. 
getfaer - owe some $l50bn to 
foreign creditors. ' 

.No-' -one. : .jjas/ forgotten that 
Peru will soon have a new 
President, Sr Alan Garda. He’ 
bas repeatedly Insisted that 
.Peru, which is 'already 9500m 
in arrears with creditors, will 
not pay out more than 20 per 
cent of its export, earnings on 
the service -.of Peru's foreign 
debt of $ 1 &dL Senior .bankers 
confidently predict a rapid con- 
frontation between Sr jGanda 
and Peru's creditors later this 
year. • .. 

The dialogue -between Latin 
America and the banks could 
.turn . acrimonious later this 
year. 


■1 


if. 


El Salvador peace talks stalled 


BY DAVID GARDNER IN MEXICO CITY 


PROSPECTS FOR third round 
of talks to end El Salvador's 
five-year civil war between the 
U-S.-backed Government of 
President Jose Napoleon Duarte 
and left-wing insurgents are 
being clouded by differences 
over how, when, and where the 
new talks should take place. 

President Duarte, now on a 
10 -day visit to the U.SL, said 
over the weekend that he was 
prepared to talk peace with the 
rebels, anywhere, “ in El Salva- 
dor, the U.S. or China.” 

In practice, however, neither 
side has been able to agree to 
the other’s proposals, . six 
months after the second round 
of talks, at Ayagualo in El 
Salvador, broke np leaving the 
warring parties as far apart as 
when they began. 

Sr Duarte’s Christian Demo- 
crat Administration is proposing 
a series of private talks to work 
out - a minimum basis of 
agreement prior to any public 
meeting. 

Tbe Christian Democrats have 
also- been instating that Sr 
Joaquin iYDIaitobos; the' most 


powerful and politically 
maverick- of the insurgent com- 
manders, whose People's Revo- 
lutionary Army (EBP) was not 
present at either of last year's 
encounters, attends the talks. 

If Sr Villalobos agrees, Costa 
Rica is a possible venue for the 
meeting.- . 

The rebels for their -part have 
called' for a high level meeting 
on June 15 in Penguin, in the 
ERP stronghold of ttorazan in. 
north east El Salvador. 

This round would be preceded- 
by a private and preparatory 
meeting of the joint. Govern- 
ment-insurgent commission set 
up at Ayagualo, which though it 
has never met. has as its brief 
the examination of all peace 
proposals. 

Dr Guillermo Ungo, the 
senior insurgent leader, said in 
an interview with the FT here 
that Sr Duarte “should say 
publicly whether he abides by 
what was agreed” at Ayagualo. 
Asked whether Sr Villalobos 
would be present at a third- 
round. Dr vUngo » said- “draw 
your ' own ctmctoshms’’; 

* .• . v 1 • •“ . *• 


proposed venae of Perquin is 
close to Sr . Villalobos's head- 
quarters. 

Rebel leaders argue that an 
open-ended series of private- 
meetings .could meet the fate 
of tiie Mamanfllo talks between 
Nicaragua's - ■ left wing San- 
dinista’s and the . U.S., which 
were suspended in- January 
after eight meetings with 
neither side committed publicly 
to anything. 

Though senior > Christian 
Democrats argue that a third 
public meeting with' no pro- 
gress would bury the fragile 
peace process, they are keenly 
aware . that tire highly . publi- 
cised first two meeting in El 
Salvador . served to confer 
greater legitimacy on . the 
rebels. 

Tbe high command of the 
50, 000-strong Salvadorian army, 
the final arbiter of power In 
the -country,- was ■ particularly 
infuriated by the insurgents* 
use of domestic - television 


tiewe their- progress. 


Trinidad and 
Tobago GDP 
falls by 7.4% 


-rr4 


fiy Canute Janies In Trinidad ’ 

THE deterioration in the econ- 
omy of Trinidad and Tobago, 
which started, with .the softening 
of the oil market-four years ago, 
continued last year with gross 
domestic product failing by 7.4 
per cent; according to . the 
annua), report, of the central 
bank. 

This followed a decline of 5£ 
per cent in 1983 and has come 
with rapid -eroGion. of the wun* 
key’s once healthy foreign re- 
serves, 

- These left totlAGbn (£928m) 
at the end of December, mean- 
ing rcoc r ccfi stand at a third 
of -what they were at the end 
,0£ 198&/ . i ' 

: The bank repo rt s an improve- 
ment in the balance of payments 
last year with the deficit falling 
to 9700m against 9L08bn in 
1989. An improvement was also 
recordCd in the fiscal deficit 
-whiefc teRvtb. - 9541m from 
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Ford cancels 
order for BMW 
diesel engines 


BY JOHN GRIFFITHS 

FORD U.S. has effectively can- 
celled its order for car diesel 
engines from BMW. It is taking 
only 4,000 out of the 190,000 
originally envisaged when an 
agreement was first signed 
between the two companies in 
1982. 

No value was placed on the 
contract at the time of signing, 
but a BMW spokesman said 
yesterday that Ford would pay 
a proportion of the agreed con- 
tract price. 

The supply contract extended 
over several years, with the 
engines to be produced by BMW 
Motoren Gesellschaft, BMW's 
subsidiary based in Steyr, 
Austria. 

Ford's move follows the 
-virtual collapse of the diesel 
car market in the UJS. since 
1980, In the immediate wake of 
the 1979 oil crisis, the U.S. 
industry began gearing itself 
for a major upsurge in diesel 


car sales. 

However, problems with 
diesel cars launched by General 
Motors, the UR. market leader, 
did much to undermine the 
diesel's appeal. 

Subsequently, tbe eased 
pressure on oil prices has also 
moved U.S. car buyers away 
from fuel economy as a prime 
consideration of purchase. 

Ford was to use the BMW 
engine in a variety of cars, as 
an alternative to investing in 
Its own production faculties. 

The loss of the Ford contract 
is a blow to BMW’s Austrian 
operation, but not a severe one. 

The Steyr plant is used 
primarily to produce petrol 
engines, on which the diesel 
unit ta based. The company still 
intends to proceed with a 
programme to double output 
from the Steyr plant over the 
next four years, from the 
current 150,000. 


‘Anti-protectionist battle 
must be fought with zeal’ 

BY CHRISTIAN TYLER, TRADE EDITOR. IN SAINT GAUEN. 
SWITZERLAND 


THE BATTLE against trade 
protectionism had to be fought 
wtth “ the same missionary 
zeal ” as the battle against 
inflation. Dr Fritz Leutwiler, 
former president of toe Bank 
for International Settlements, 
told a conference of business- 
men in St GaUen, Switzerland, 
yesterday. 

Dr Leutwiler, as chairman of 
the independent group of 
businessmen and academics 
which reported recently on the 
future of the world's trading 
system for the General Agree- 
ment on Tariffs and Trade, 
upbraided political leaders for 
their lack of action in tackling 
the problem, “1 would have 
expected more courage and 
initiative from the Bonn 
summit" he said. 

The situation would really 
change when the pressure of 
consumers and taxpayers on 
politicians became irresistible. 

With a public informed about 
he true costs of protectionism 
in terms of jobs lost and higher 
prices paid, the battle against 


such defensive measures could 
still be won. 

A precondition of mobilising 
public opinion was to make 
trade policy measures trans- 
parent Dr Leutwiler said. 

Mr Arthur Dunkel, director- 
general of Gatt told toe con- 
ference, organised by tbe Saint 
GaUen graduate school, that 
progress towards trade liberali- 
sation was “ agonisingly slow.” 

Mr Dunkel criticised publicity 
given to the failure of tbe Bonn 
summit leaders to agree on a 
Starting date for new trade 
negotiations in the Gatt He 
pointed to the fact that there 
was consensus for talks among 
all industrialised country mem- 
bers of toe Gatt “Great 
efforts " were being made how 1 
ever, to enlist developing 
country support. 

Tbe directorgeneral warned 
against a growing tendency, 
especially in the U.S., to seek 
bilateral trade agreements be- 
tween nations. 


Haggling 
holds up 
Danube 
power plans 

By Patrick Bhim in Vienna 

AUSTRIA, Czechoslovakia and 
Hungary are locked in compli- 
cated endeavours to find agree- 
ment on building two inter- 
connected hydroelectric power 
plants on toe Danube in Czecho- 
slovakia and Hungary, in a pro- 
ject which could cost up to 
SchlSbn (£549m). 

Discussions 4m the project 
which have been going on for 
about four years between toe 
three countries have become 
bogged down by haggling over 
who will benefit most, and on 
bow it will be financed. 

Czechoslovakia is eager to go 
ahead with the project and has 
started preparatory work at a 
site near Gabcikovo, where the 
Danube marks a natural border 
with Hungary. 

The Hungarians, however, 
appear to be having second 
thoughts on grounds of costs 
and because of domestic en- 
vironmental objections. 

Tbe Austrians, and more 
especially toe Austrian building 
industry and electricity com- 
panies, are eager for the project 
to go ahead, following the now 
exceedingly uncertain fate for 
the construction of a power 
plant of their own at Hainburg 
near tbe Czechoslovak border. 

The Verbundgesellschaft, the 
Austrian national electricity 
facility, is seeking to put to- 
gether a financing package of 
Sch8bn towards a project in 
exchange for electricity from 
the Hungarians. 

Austria’s electricity needs 
have grown considerably in 
recent years and as a result, 
electricity imports have 
increased sharply and so has 
Austria's dependence on East 
bloc energy supplies. 

The three countries have not 
yet been able to agree on their 
level of participation hi toe 
project. 

Herr Gunther Nenning, a 
leading spokesman for the 
Austrian environmentalists and 
a former Socialist Party 
member, opposes the project 
and has recently been in contact 
with Hungarian and Czecho- 
slovakian environmentalists to 
co-ordinate opposition. 

Environmental groups from 
Bavaria — because of West 
German concerns over toe 
Danube — from Austria, Hun- 
gary and Slovakia, are now co- 
ordinating their opposition to 
the project. 


Top-level U.S.-Soviet trade talks 


BY PATRICK COCKBURN IN MOSCOW 


THE HIGHEST-LEVEL meeting 
on trade between toe U.S. and 
toe Soviet Union since 1978 
started yesterday in Moscow at 
toe first session of toe Soviet- 
American Joint Commercial 
Commission. 

The U.S. delegtiion Is led by 
Mr Malcolm Baldrige, U.S. 
Secretary of Commerce. 
Although Mr Baldrige's visit 
indicates some thaw in discus- 
sion on bilateral trade, the two- 
day meeting of the joint com- 
mercial commission is unlikely 
to produce any breakthrough. 

Mr Nikolai Patolichev, the 
Soviet Foreign Trade Minister, 
began the discussion by saying : 
“What we need is confidence 
that the signed contracts will 
be fulfilled in their entirety.” 

In an oblique reference to 
the U.S. embargo on high-tech- 
nology exports to the Soviet 
Union, Mr Patolichev said that 
“U.S. businessmen should bear 
in mind here that the Soviet 
Union has no intention of buy- 
ing equipment and processes 


which are not up to present-day 
standards.” 

Last year, UJS. exports to the 
Soviet Union, mostly of grain, 
were worth only 93.31m (£2.7bn) 
and Imports 9300m. 

Mr Patolichev added that toe 
limited trade between the two 
superpowers, comprising pri- 
marily toe purchase of U.S. 
grain and animal feedstuff* and 
tbe sale of Soviet oil products, 
does “ not accord with the 
potentialities of the two 
countries.” 

He said this was largely 
because toe Soviet Union was 
denied most-favoured-nation 
status in the UA 

West European and Japanese 
companies are showing height- 
ened interest in the potential 
of the Soviet market because 
the next five-year plan for 
1986-90 will soon be published. 

In contrast to previous policy. 
Moscow has signed a number of 
turnkey contracts with foreign 
companies over the past year. 

The aim is to remedy the 


shortage of certain items by the 
speedy completion of plant and 
to alleviate the strain on Soviet 
resources, including manpower, 
by making sure toe contracts 
are turnkey ones. Examples of 
this include an Italian contract 
for three shoe factories and an 
Austrian project to produce 
wire for tyres. 

British companies are cur- 
rently bidding for two turnkey 
petrochemical plants each 
worth £500m. 

Soviet capacity to pay bas 
improved in recent years as it 
runs a current account surplus. 

Foreign debt has been stable 
at 910bn since 1976. The drop 
in oil prices was made up for 
by increased exports of crude 
last year worth some $ 12 bn and 
another 93bn for gas. 

Although toe import of {7m 
tons of grain last year cost toe 

‘’•'v 1 '** Ti*iSp«* *q.5bn f£5.4hn) it 

has benefited from toe price of 
oil, its main export, being 
denominated in dollars. 

It has also tried to draw more 
of its machinery imports from 


Eastern Europe where it has a 
cumulative trade surplus. 

Grain sales by toe U.S. to toe 
Soviet Union are not being dis- 
cussed by Mr Baldrige and will 
be bandied in separate negotia- 
tions later this week. ■ 

The emphasis which Presi- 
dent Reagan's Administration 
has given to toe limitation of 
high-technology expo r ts to the 
Soviet Union probably ensures 
that UR. companies will win few 
significant contracts from 
Moscow in toe foreseeable 
future. 

Even if political relations 
between the superpowers 
improve the Soviet Union would 
still be chary of awarding con- 
tracts which might not be com- 
pleted. 

The Soviet Union denies that 
these controls hurt them. An 
article in the daily .Socialist 
Industry last Friday denounced 
the prohibition as “absurd.” 
Claiming that “a fifth of all 
patents on new technology and 
equipment” are taken out in 
toe Soviet Union or its allies. 


Mr Malcolm Baldrige 


The newspaper says that tbe 
prohibited list of the Co-ordinat- 
ing Committee for- Export 
Controls (Cocom) to the 
Eastern bloc now Includes about 
“ half the goods in circulation 
in toe world market" 


Italy relaxes 
rules on 
export finance 

By James Buxton In Rome 

THE ITALIAN Government is 
making significant relaxations 
in the foreign exchange 
regulations which restrict 
companies from borrowing in 
foreign currency to finance 
exports, and is simplifying the 
elaborate foreign exchange 
procedures that bedevil export 
and import transactions with 
Italy. 

Hie Ministerial decree, issued 
at toe weekend by-Slg Nicola 
Capria, Minister of Foreign 
Trade, and subject to Treasury 
Ministry and Finance Ministry 
approval, makes a further step 
in the liberalisation of toe 
Italian foreign exchange regu- 
lations. It received a cautious 
welcome from exporters yester- 
day. 

The decree allows Italian 
residents to borrow in EEC 
countries up to a value of 
L500m (£202,000) for an 

unlimited period and without 
prior authorisation. 

For operations of a minimum 
of two years and with official 
authorisation, the maximum 
borrowable in EEC countries is 
now to be L3bn. 

The decree also permits a 
sharp speeding-up of pro- 
cedures for import and export 
transactions. 


EUROPEAN COMMERCIAL VEHICLES 

Bid to rebuild profit margins 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


A NEW emphasis towards re- 
building profit margins rather 
than on vigorous price competi- 
tion for sales is taking hold 
within the European commer- 
cial vehicle industry, DRI 
Europe says in its latest trucks 
forecast report 

But pricing will remain keen, 
because ‘the burden of excess 
capacity in European plants 
will continue to overshadow the 
industry.” There will be very 
little let-up in the struggle for 
market share In toe European 
markets, it maintains. 

“Takeovers, plant closures, 
joint ventures to share the costs 
of major components are set to 
continue as persistent financial 
losses force tbe pace of struc- 
tural change.” 

DRI also points out that the 
Japanese, so far not very 
heavily involved in the 
medium and heavy-sector of the 
struck market, are showing a 
growing interest. 

At tbe Brussels Show in 
January, Toyota, Mazda and 
Isuzu all exhibited trucks in 
and Mitsubishi presented 
the six-tonnes range, and Hino 
medium rigid trucks in the 10 
to 15 tonnes class. 

“This is a development that 
augurs increasing competition 
to “neutral ” countries, such as 
Belgium itself, even if toe 


MEDIUM/HEAVY EUROPEAN TRUCK PRODUCTION (000’s) 
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Japanese presence in this 
•weight range is currently slight. 

“ Although the six tonnes 
sector is seen as toe most likely 
candidate for greater Japanese 
penetration In the near term, 
Mitsubishi (which has assembly 
operations in 'Portugal and Hol- 
land) and Hino (which recently 
came dose to a joint produo 
tion deal with Britain’s ERF) 
are dearly concerned to main- 
tain a European profile at 
higher weights.” the report 
states. 

Tbe lT^page report covers 
demand and production of 
trucks by gross vehicle weight 
sector for 11 European markets 
up to 1995. 

It predicts that during that 
period. Daimler-Benz, the Mer- 
cedes group of West Germany, 
will increase its penetration of 
the over-6 tonnes sector in 


Europe from 25,7 per cent this 
year to 28.7 per cent in 1995. 

The two Swedish heavy truck 
producers, Volvo and Scania, 
are also forecast to improve 
their market shares: Volvo from 
8-8 per cent this year to 9.8 
per cent and Scania from 5.9 
per cent to 8.5 per cent 
UK-based producers, Leyland. 
Ford and General Mofors-Bed- 
ford, are among the companies 
DRI expects to lose their 
market share. 

However, Ford is predicted 
to make moat headway in the 
sector for commercial vehicles 
up to 6-tonnes. 

The other major “winner” 
in the sector during that time 
is forecast to be Motor Iberica, 
The DRI European Trucks 
Service Forecast Report from 
30, Old Queen St, London SWlB 
9HP; price; £950 


HK group in ; 
China joint : H 
food venture 

■/ David DodwaN In Hong Kong. 

DAIRY FARM, the retailing - 
and food distribution arm ol 
the Hongkong Land Grom 
yesterday agreed a Renminbe 
Yuan 50m (£I42m) equity joint 
venture in Guangdong intended 
to develop China’s food process?- 
tog industries. 

The new joint venture com- 
pany, the International Food 
Corporation (IFCO). will be 70 
per cent-owned by Dairy Farm- 
(Guangdong), with the re- . 
maining 90 per cent held by £ 
the Guangdong Food Industry. . 
Technical Development -Corf' 
poration. r 

Under a 30-year contract; 
Dairy Farm has agreed to pro- 
vide management expertise and 
new techniques and technology 
in ventures ranging .from toe 
processing of meat, vegetables 
and fruit to toe manufacture ot 
biscuits, sweets, drinks and ice- 
cream. J 

Much o£ the output is in- . 
tended for export, using Dairy 
Farm's distribution networks in 
Hong Kong, Singapore and 
Australia. 

Dairy Farm already relies 
heavily on Guangdong Province f 
as a supplier of fresh foods for - 5 ’ 
tts retail and wholesale outlets 
throughout Hong- Kong: 

This ranges from eggs, fresh 
milk, rice, fruit and vegetables 
to general household goods. 
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- * “During the build process, the car passes through 44 
major checks oefore it is finally passed for sale 

. .. This calk for eye and experience, andpainstaking atten- 
tion to detaiL - 

• Not unnaturally, it takes time, but it’s the best way there' 
is to ensure quality, which in turn ensures success. 

AridatJaguarCarsourdemandforbothisabsolute. . 

You could say it has become an attitude of mind One 
that involves everybody. From every one of the people who 
build the cars, to every one of our suppliers. From foreman to 
top-mahagemenb 

It means that our cars are mot just checked out at the 
end of the assembly line, they’re checked throughout every 
partofthemanufectxm^ 

Every component is tested during development and 
tested again during production 

We test through thousands of hours of continuous 
usage: way beyond the normal life span of component or car. 

We use specially constructed rigs to test the per- 
formance and endurance of everything, from power steering 
gear to electric aerials. From diminating the squeaks from an 
: ashtray, to ensuniigbrake efficiency from maximum speed 

Wehave more cars on environmental test in more 
places than ever before. In extremes of climate and in the most 
extremeof conditions. 

. ' From temperatures as high as plus 52°C in the deserts 
rif die Middle East; to minus 4 uC below freezing iri the arctic 
conditions of northern-rnost . Canada. 


A Jaguar must be able to undertake the ho ttest, coldest, 
fastest, roughest tests that can be devised by man for machine 
and overcome them 

A Jaguar must be able to run anywhere in the world, 
and perform to the levels of engineering excefiencefor which it 
is famed 

This is why, every month, we interview more than 100 
Jaguar drivers from the UK and from as far afield as Australia 
and the USA We ask for their comments, note them, and act 
upon them 

Our ‘customer racking’ research is one of the most 
important sources of information about our customers, our 
products, about Jaguar and our dealer network worldwide. 

This feedback is more immediate than any service 
information. And it enables us and our dealers to get back 
quickly to a customer, when necessary, to satisfy him 
completely. 

This, is not only good customer relations, it’s good 
business sense. It allows us to monitor improvements and 
helps us get our cars right 

It means, too, that we can ensure that Jaguar owners 
everywhere continue to relax in the quiet ambience of walnut 
and leather. 

Then, and only then, are we prepared to call ajaguar 
ajaguar" ' 



jAGUAK^The legend grows 

■^JAGUAR CARS LIMITED. ENGLAND. C 3 C J 


JAGUAR 14 £14,79* JAGUAR 4.2 £ 16 , 89 : 5 . JAGUAR SOVEREIGN £19,795. JAGUAR SOVEREIGN HE £22,795. PRICES, BA5ED UPON MANUFACTURER' S RRP AND CORRECT AT TIME OF GOING TO PRESS, INOXTOE SEAT BELTS, CAR TAX AND VAT. CDEUVERY, ROAD TAX AND NUMBER PLATES EXTRAJ 
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UK NEWS 


Underwriters told I CAA will 


Minet losses 
could rise sharply 


BY JOHN MOORE, CITY CORRESPONDENT 


retain top 
regulatory 
function 


£1.5m campaign seeks to halt 
slump in motorcycle sales 


BY ALAN WRAKaHT 


INSURANCE underwriting losses 
of C130m which have fallen on a 
group of 1,525 Lloyd’s of London un- 
derwriting members could rise 
significantly. 


Underwriting members of 
Lloyd’s, whose affairs are managed 
by Richard Beckett Underwriting 
Agencies, part of Minet Holdings, 
tile insurance broker, now fear that 
other substantial kisses may arise 
in foe future. 


tag members are now worried that 
n fiiww the assumptions are correct 
they could have to pay more into 
the funds. They argue that 

• If interest rates M further funds 
will be needed. 


• Much of the insurance business 
which produced the losses came 
from the U.S. Adverse currency 
movements could swell the amount 
Of insurance elflimg- 


Accountants Price Waterhouse 
are carrying out a special investiga- 
tion on. behalf of a steering group of 
under writing members in an effort 
to find out the reason behind the 
losse s, one of the worst trading 
problems to emerge in Lloyd’s re- 
cent history. 


• The programme of protection, in 
the form of reinsurance arrange- 
ments, has already been described 
as “inadequate" by the agency. If 
existing reinsurers do not pay up on 
cl aims made against them by the 
underwriting members, then the 
nifliros will have to be funded from 
the members' own resources. 


The Richard Beckett agency has 
told the members that they will 
have to be prepared to find £60m 
from their own resources in order 
to fund £130m which are expected 
to fall on underwriting syndicates, 
in which the members are grouped, 
over the next few years. 


The agency has made various as- 
sumptions that the interest earned 
on the £80m of funds will be suffi- 
cient to meet the expected £130m of 
losses. Accountants and underwrit- 


So far the indicated funding re- 
quirements of £60m and the indicat- 
ed future losses of £130m have 
made allowance for future reinsur- 
ance recoveries. Underwriting 
members are angry that part of the 
reinsurance protection arranged for 
them was cancelled when the agen- 
cy recovered £40m of funds alleged- 
ly misappropriated from the mem- 
bers' money. Part of the reinsur- 
ance programme has not been re- 
placed. 


By Michael Donne, 

Aerospace Correspondent 

THE CIVIL Aviation Authority 
(CAA) is to retain its position as the 
principal aviation regulatory body 
in the UK, but will be able to call on 
the Office of Fair Trading (OFT) for 
support in examining complaints of 
anti-competitive trading by individ- 
ual airlines 

The two bodies will work closely 
.together in determining whether in- 
dividual airline applications for 
route licences involve anti-competi- 
tive behaviour, or where complaints 
of such behaviour are made to the 
CAA. 

Where the CAA believes that its 
existing powers are either inade- 
quate or inappropriate, it can call 
on the OFT fin* further investiga- 
tion. 

This broad procedure has been 
agreed after the Governments 
White Paper (policy document) on 
airline competition policy last year 
in which it was revealed that the 
I Director General of Fair Trading 
would be required to support the 
CAA more closely, where anti- 
competition matters were involved. 

It is thought likely that the CAA's 
own powers will generally be ade- 
quate to deal with most complaints 
of anti-competitive behaviour 


ThlS WEEK sees the start of a 
£l-5m advertising ranwp ai g^ aimed 
at improving the image of motor- 
cycling and arresting a market 
slump that has seen sales tum ble 
4 from 315,000 in 1980 to 141000 in 

m 

The advertising account of the 
Motor Cycle Association (MCA), 
which co-ordinates importer policy 
derisions, has been won by 
& Saatchi in the face of competition 
from five other agencies. 

Advertisements, featuring the 
slogan "Free with every motorcycle. 
You." Will run nationwide on televi- 
sion from May 20 to June 24, whfle 
from June 10 publicity leaflets will 
be delivered to some 12 2 m homes 
throughout the UK. 

A cinema advertisement will be 
shown with the new James Bond 
film A View tp KID, which it is esti- 
mated will be seen by shout 10m 
people, and advertising space will 
be taken in newspapers and maga- 
zines. 

The money for the campaign will 
be reused by a levy on new motorcy- 
cle sales, which are forecast to 
reach about 120,000 this year. Deal- 
ers will contribute £8.50 for each, 
model sold, with another £12.50 con- 
tributed by the main i m porters - 
Honda, Yah am a Suzuki, KawaS&lti 
and BMW. 

I Importers such as MZ of East 
i Germany and Tomos of Yugoslavia 
are not taking part 


It is hoped that the levy will raise 
£L9m. The MCA says the EL5m fig- 
ure for the campaign has been 
pitched on the safe side to allow for 
contingencies. 

The MCA was encouraged to go 
ahead by the success of a pilot 
scheme in the southwest of Eng- 
land last summer. In that region, 
motorcycle sales Ml by only 2 per 
cent then, compared with a decline 
of 20 per cent in the rest of the 
country. . * 

Mr Gerald Davison, director of 
Honda (UK), Britain’s biggest mo- 
torcycle importer with 39.6 per cent 
of sales, describes tins result as 
good enough to .convince those 
doubters in the industry that the 
MCA should go ahead with a simi- 
lar project nationwide. 

The industry’s problems are due 
in part to high youth unemploy- 
ment - the 16 to 24-year-old age 
group traditionally being a happy 
hunting ground for motorcycle im- 
porters. At the same time, the work- 
ing population is under less eco- 
nomic pressure than after the 1973 
oil crisis, which resulted in a boom 
in sales until 1980, the second high- 
est sales year on record. 

In the light of these problems, 
Honda has decided to modify its 
sales strategy and to remodel its 
dealer network in an effort to give 
its machines a higher profile to the 
general public. 

There are at present 650 Honda 


UPDATE ON IBM, MAY 1985. 


Last year, IBM 


No. 5 


spent £285 million with 


British suppliers. 



This year, the opportunities are even greater. 


As a matter of policy, we at IBM give as much 
business as we can to suppliers in the UK. 

It’s a partnership that benefits IBM, the suppliers, 
and Britain. 

Total business won last year by British suppliers was 
worth £285 million — a 66% increase over the previous 
year. But our large increase in volumes outstripped the 
capacity of some. of our suppliers. 

Accordingly, this is an open invitation to British 
industry - particularly in the information technology 
field - to take advantage of IBM’s rapid and continuous 
growth in the UK (from £345 million revenue 10 years 
ago, to £2,349 million last year). 


keep suppliers fully informed of any possible changes in 
supply and demand. This relationship demands a high 
degree of co-operation and mutual trust. 

A major benefit of IBM’s insistence on absolute 
quality is that it leads to “technology transfer” - whereby 
suppliers develop the same skill levels that have made 
IBM so successful. 


A DIVERSITY OF OPPORTUNITY 


SUSTAINING 84)00 JOBS 


We estimate that last year, our business helped 
sustain over 8,000 full-time jobs in our suppliers. 

An example is AB Electronic Products Group pic, 
a 50 year old company and an IBM supplier for 20 years. 

It now has over 600 people working full-time on 
IBM supplies. Many of them produce printed circuit 
boards for the IBM Personal Computer at the company’s 
recently opened high-tech factory in South Wales. 


TECHNOLOGY TRANSFER 


IBM has major manufacturing plants at Greenock 
and Havant; a development centre at Hursley employing 
almost 2,000 people; headquarters at North Harbour 
in Portsmouth, and branch offices, training centres, 
and distribution centres throughout the country. 

IBM itself is a major supplier of computers and 
automated systems to Britain's most successful companies. 

Last year, IBM turnover was up 40% and exports 
up 58% - making IBM the country’s sixth largest exporter* 
To maintain this growth - year after year - it’s important 
that we find British suppliers ready and able to grow 
with us. 

For more information, please write to: IBM United 
Kingdom Limited, External Programmes, South Bank, 
London SE1 9PZ. 'SfiuictiTimr* I, WO. 1981-85 
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Textiles chief faces 
dilemma sewing up 



\fi 




dealers in the UK - down from a 
peak of 750 to 800 four 'years ago. 
From next January 1, 1988, the com- 
pany will have 120 regional d e a l e r s, 
each with a population area of 
about people. These regional 
dealers wOl supply models to lffl) 
motorcycle shops which are at pres- 
ent supplied directly by Honda, but 
which eac h take fewer than 30 
hikes a year. 

The regional dealers will also 
start to establish what Mr Davison 
refers to as satellite points - areas 
of display in locations such as de- 
partment stores, shopping and gar- 
den centres. These are unlikely to 
be points of sale unless back-up fa- 
cilities, tile** pre-delivery inspection 
and servicing, are made available 
on site. 

A move in tins direction has 
aleady been made with the launch 
this month of the Honda Vision 
moped, which win go on display in 

showrooms of Visionhire, the televi- 
sion rental company. 

Mr Davison took over responsibil- 
ity for Honda (UK) two years ago. 
Before then. Honda had been criti- 
cised for fawning a blind eye to 
awn* of its dealers supplying mod- 
els to non-franchised “pirate'’ out- 
lets. Together with other members 
of tire MCA executive, he has been 
able to instigate more orderly mar- 
keting in the UK and a move away 
from the heavy discounting policies 
winch have damaged the industry. 


a new MFA deal 


THE UK textile industry is in a 
fipaithipr position today than it has 
been for a number of years accord- 
ing to Mr. Harry Leach, the hew 
president of the British Textile Con- 
federation. 

“There is a positive belie! in its 
ability to survive. A few years ago, 
when the exchange rate stood at 
$2.40 to the pound, it was extremely 
difficult to say that,” be says. 

The Multi-Fibre Arrangement 
(MFA) - the world agreement that 
regulates about 80 per cent of inter- 
national trade in textiles and trade 
- is going to occupy a considerable 
part of Mr Leach’s two-year presi- 
dency. 

It was introduced in 1974. to allow 
Western industry to put its bouse in 
order and give the low-cost suppli- 
ers increased access to these rich 
markets. The MFA has been twice 
renewed and cow expires in July 
1986. 

.Mr Leach will be at the centre of 
representations, largely centred at 
the EEC's headquarters in Brussels 
but also involving the General 
Agreement on Tariffs and Trade 


Anthony Moreton on tw6 
crucial years facing the new. 
chairman of, the. British 
Textile Confederation 


Say 


*5^ 
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: been living in foe last few years on 
foe surplus technical staff thrown 
up by factory closures., ’ _ 

. . “We arepressfngfoe Government 
hard to increase .its .commitment to 
this aspect of training and would' 
-tike-foe. £20m which'- the Govern- 
ment had promised for investment, 
but which. Brussels vetoed, to be di- 
verted fo this area.' 


■■ - 
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Mr Leach is also concerned at the 
disappearance during the de^eo> - 
stonocioaportantpartsofthemdiik- 

try, such as finecotbn spinning, fij- 
ament weaving and much of print- 
ing. 

■T certainly don’t see any of this 
earning. back. We are now part of n 
European market and with no tariff 
barriers between -members this- 
work will not come back from Italy 
or France.’' 




(Gatt) in Geneva, for the next 14 
months. His role in these talks will 
be unique because this month he al- 
so assumes foe presidency of Coml- 
textil, tire European association of 
national textile confederations, the 
first fame a national president has 
been simultaneously president of 
ComitextiL 

The possibility of a conflict of for 
terest arising between his advocacy 
of national policies and his need to 
reconcile oonfficting views (Comi- 
textn comprises two camps; a lib- 
eral group on trade protectionism 
led by Germany and hardliners led 
by France) causes him some anxie- 
ty- 

He is, however, fortified and not 
a little relieved that in the Brussels 
pfftcpg of ComitextiL the British 
team will be led, at least-unfil the 
middle of next year, by Mr John 
Lister, ICI fibres’ ebullient chair- 
man who has led the confederation 
for the past two years. 

The two have much in common. 
Agreeable companions, they are ap- 
proachable, held in respect by their 
peers »nd laugh easily- But wher- 
eas Mr Lister responds quickly to 
questions Mr puffs on his 

ever present pipe reflectively be- 
fore responding. 

There are plenty of problems 
g rill facing the industry,'' he. says. 
*Toang people in the schools are be- 
fog warned- off it and those, who 
have overcome this burdfefipd op- 
portunities for further training, in- 
creasingly closed ta them as uni- 
versity departments shut and col- 
leges of farther education cutback 
on their facilities. 

The industry itself is also only 
just beginning to appreciate it has 


But the big issue, that will over- 
shadow most of his presidency win 
undoubtedly be the MFA He wel- 
comed foe recent statement by the 
Government that it would work fee 
an extension of the MFA but had' 
reservations at foe price to be paid - 
- increased liberalism within inter- 

imBrnial fiafa twJp farifas 

“The industry' is fo a bit of a 
dilemma : about the official ap- 
proach. Do we cheer foe commit- 
ment to a renewed MFA or show, 
concern about the proposed terms?" 
Sitting in the Comitextfl president’s 
chair lie will soon have to resolve 

font dilemma. . 


Timber traders attack 


conservation plans 


BY ANDREW -GOWERS 


A FIERCE row has broken out fo 
the timber industry aver proposals 
by the Forestry Commission for a 
new policy aimed at conserving 
Britain’s neglected broadleaved 
woodlands. 

Timber merchants and growers 
are complaining that the Commis- 
sion's plan, presented to the indus- 
try fo a discussion paper last 
month, offers inadequate financial 
support and imposes unworkable 
and unne c e ssary restrictions on 
their business. 


The British Timber Merchants 
Ass oc i ati on said foe commission's 
proposals would be bound to reduce 
the amount of hardwood timber - 
mainly oak, ash, beech and syca- 
more - coming on to foe market, 
and could lead to job losses fo rural 


Timber Growers UK. which rep- 
resents some 3,000 private wood- 


much of the growing stock h'as been 
allowed to -deteriorate, or has sim- 
ply been felled and not replaced. 

To improve management and 
conservation of the woodlands, foe 
Co mmi ssion has proposed tighter 
controls on ~ felling and planting 
broadleaved -trees, and increased 
grants for planting them. 

The private timber growers, who 
own some 90 per cent of all broad- 
leaved woodlands, argue that the 
controls would reduce their revenue 
from timber production - and that 
the increas e d grants are not suffi- 
cient to compensate for this. 

If an owner complied with those 
recommendations, he would incur 
very sig n i fi ca n t extra costs, which' 
might make many broadleaved 
woodlands loss-making," said Mr 
Ronnie Williams, chief executive of 
Timber Growers UK. The result 
would be the very opposite of the 
com m ission's intention, an increase 


publicly that the plan “falls serious- 
ly short of an economically viable 
policy for the good management of 
our broadleaved woodlands." 

Although broadleaved woodlands, 
totalling 750,000 hectares, consti- 
tute a relatively small proportion of 
Britain’s forests, they account for a 
fifth of the country’s wood produc- 
tion, according to the Forestry Com- 
mission. 


About half of the broadleaved. for- 
est consists of small woods and 
dumps, which has often made com- 
mercial - management for timber 
production too costly. As a result 


For its part .foe Timber Mer- 
chants Association is worried font 
the proposed policy, by reducing 
supplies of home-grown hardwood, 
will allow imports to ra»l»> fortber. 
inroads into a market which is al- 
ready depressed by- demand 
from the construction industry. 

“We cannot over-emphasise the 
importance of the continuity in sup- 
ply of the predominant hardwood 
spedes, if we are to maintain a 
market hold that wifi give a reason- 
able return to the grower,” said Mr 
John Todd, the association presi- 
dent 


Satellite radio planned 


BY RAYMOND SNODDY 


AN AMERICAN-DUTCH company. 
Satellite Radio Europe (SHE), is 
planning to set op the first radio 
station to broadcast to Europe by 
satellite. 


IBM insists on products that are delivered defect- 
free, on time, and at.an acceptable cost. In return, we 


JUST THE JOB FOR BRITAIN. 


The station, which win be aimed 
at cable subscribers, fatentfa to 
broadcast music 24 hours a day 
from studios fo London, SRE has 
opened talks with British Telecom 
to lease a radio channel on foe ECS 
1 satellite and Mr 'Ron de Loos, gen- 
eral-manager of foe company, says 
broadcasts could begin as early as 
August. 


SRE believes foe satellite signal 
will be superior to that from Earth- 
bound tranmitters and will compare 
with foe sound quality of foe com- 
pact disc. 


The company hopes that, b ecause 
foe signal can only be picked up by 
cable companies or individual satel- 
lite receiving dishes, it will have 
few regulatory problems. 

The station, to be financed by six 
minutes of adver tising an hour, 
says it wiQ respect European 
strictions on advertising products 
such as alcohol and tobacco. 

SRE expects to grow fagfe* fo an 
a cable television rharmg ) because 
oc cable networks there is more 
room for extra radio rhannadie than 
for television. By the end of this 
year the company expects about 7m 
homes in Europe to be connected to 
cable, 

Mr de Loos said yesterday that 
SRE has raised half of the film 
n eed ed to launch foe station. - ' 
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He knows the path towards re- 
sohring the dilemma, though. “If we 
don't get a property negotiated 
MFA then one of. its original amis, 
increased airport for. foe lowcost 
suppliers through, greater access to 
our markets, , • will, never be 
achieved. The only beneficiaries 
will be countries like South Korea 
and Hong Kong which are now vir- 
tually developed countries. - 
“If we don't get an MFA how are 
we going to help those who really 
need our asmstitoce^ couhtries like 
Bangladesh and Sri Lanka?” . 
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What about when Spain and Por- 
tugal join the: community next 
year? “Will this', hot increase foe 
pressure to. keep out Third World 
exports? "Not from Britain’s point 
of new, certainly^ But, from the Eu- 
ropean standpoint --. i" and here, a 
puff pr pffo pf smoke from foe pipe 
obscures things /as .foe - sentence 
trails, away. The; need to wear two 
hats, two presidencies, dictates cau- 
tion. Harry Leach is not going to 
look for trouble before it comes at 
him. . 
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.UK NEWS. 


Lack of support ends 
London Tube strike 


BY PHILIP BASSETT, LABOUR CORRESPONDENT 








Leaders of the National Union of 
Raflwaymen (NUR) last night ac- 
knowledged that the impact of the 
Governments pre-strike ballot 
legislation had been a key factor in 
catting support for yesterday’s now- 
abandoned strike on the London 

U nder gro und 

Mr Jimmy Knapp, NUB general 
secretary, announcing the decisi o n 
of the union’s executive" to call off 
toe indefinite strike after less than 
a day, said that despite its outcome, 
he would still not in *™n- 

stances put sudi an issue to a mem- 
bership ballot The' Government’s 
legislation requires a.baDot before a 
strike is caUed. 


against proposals by LRT to extend 

one-person operation of Tube trains 
on more of its services is a further 
boost for toe Government’s labour 
legislation. 

LRT management last week ob- 
tained a High Court injunction 
against toe NUB for its failure to 
ballot its. 11,000 Tube members on 
the strike, as required by the 1084 
Trade Union Act 

Or Tony Ridley, chairman 
managing director of London Un- 
derground, said last night “We will 
not be pursuing legal action in re- 
spect of today’s strike." 


4 


The decision came after London 
Regional Transport (LET) managed 
to run more than 75 per cent of its 
normal services. NUR members 
widely ignored the strike call 
Members of the train drivers’ 
Tiwirm Add - -and busmen in the 
Transport and General Workers' 
Union largely ignored -their unions’ 
advice not to cross what turned out 
to be mostly token NUB picket 


The management could have 
pressed contempt charges against 
toe NUR for its executive's derision 
to defy toe injunction, or sought 
damages in compensation for yes- 
terday's action. There was Wide- 
spread disruption in the capital as 
many commuters switched to cars, 
but 310 Tube trains out of a sched- 
uled 451 ran during the morning 
rush hour. About 2m commuters 
use the Tube daily. 


strike. But after the decision earlier 
this year by the leadership of the 
largest Civil Service union to call 
off a strike after a similar injunc- 
tion obtained by toe Treasury, the 
outcome of the NUR's strike is a 
further indication of employers' 
rea dine ss to use the ballot provi- 
sions of the law, and of their effec- 
tiveness. 

The NUR derision, and the wide- 
spread refusal of toe union’s mem- 
bers to fall into line with their lead- 
ers' instructions, may make both 
the. NUR and other unions think 
carefully before calling industrial 
action which has not been sanc- 
tioned by ballot 


ThediinbdDwnbytoeJeaderdiR> 
of the NUR aver its strike call 


Mr Knapp insisted toa* the un- 
junction and the prospect of further 
legal action had not influenced the 
executive’s derision to abandon the 


Mr Knapp T "w iT,fa » n *^ that, given 
the ti npfrw'wto in which LRT in- 
formed the union last week of its 
plane to extend one-man operation 
yesterday, organising a ballot 
would have been impossible. 

He accepted that legal action 
brought by LRT had an impact on 
the union's Tube members by creat- 
ing an "intimidatory atmosphere of 
confusion” and a "mistaken impres- 
sion in tbeir minds ” that if they fol- 
lowed the union's call, they would 
be acting illegally. 


Pit union urged to call off ban 


BY WALTER ELLIS 


. <-■ 
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THE NATIONAL Coal Board (NCB) 
yesterday called on toe leadership 
of Nacods, the pit supervisors' 
union, to suspend its overtime ban 
and to retain to the negotiating 
table over its grievance about pit 
closure procedures. 

Indications are that the ban; 
which started at the end of last 
week, has caused only minor dis- 
ruption. Overtime by the pit super- 
visors is largely confined to week- 
ends when underground safety 
work is normally undertaken. 


Nacods members voted for the 
ban in protest at what they see as 
an erosion by the NCB of an under- 
taking last October to put all pro- 
posed colliery closures through an 
agreed procedure. 


agreement can be reached between 
toe board and toe onions.” 

Mr Peter McNestry, Nacods gen- 
eral secretary, said the union would 
be willing to meet the NCB 


Mr Michael Easton, the NCB offi- 
cial spokesman, said that the board 
had assured Nacods "in the clearest 
possible terms" that any decision 
relating to a pit closure would be 
dealt with within the colliery re- 
view procedure as it existed today 
at under a modified procedure “if 


An indication of the strength of 
union attitudes was provided yes- 
terday at Bevercotes colliery in Not- 
t inghamshire, one of the area's 
most profitable pits. One Nacods 
deputy reported for work at the pit, 
and a subsequent walkout by his 
iwiiwpipc wnif wi all 900 miners to 
he sent home. 


Sales of public assets raise £17bn 


BY ANDREW ABENDS 


SALES of public sector assets in- 
cluding council house sales and 
shares in public corporations have 
raised over £lT.2bn since the Conr- 
s e r v at i ves came to power in 1979, 
according to the Treasury. 

(brer two thirds of this total was 
. 7 - • ..v, ; accounted for by safes of focal au- 
'■■-'■sz gr thorxty assets - mainty Council 
- - ' ■ — houses. The Governments con- 

- traversal and much publicised priv- 

- ■ -■*- atisation programme raised barely 
£5hn in ennyparisop- 




The figures, given in a written 
parliamentary reply by Mr John 
Moore, Financial Secretary to the 
Treasury, reveal that £8 J7bn was 
raised - nearly half the total - over 
the put two years. This figure was 
boosted by a number of large public 
sector flotations such as British Te- 
lecom and Jaguar Cars.' ' 

The figures show that sales of 
council houses /peaked, in cash 
terms, in 1983-84, when just over 
£2d8bn was raised. The trend seems 


to he downwards with those author- 
ities that encourage council house 
sales having fewer houses to selL 


This trend has been partly com- 
pensated for by an increasing 
stream of cash from special asset 
safes, such as British Telecom. As 
the BT share offer will raise about 
£3bn over three years, there will be 
a Wint in ned rash flow from this 
source over the next two financial 
years. 


Ministers 
discuss 
property 
tax reform 


A RANGE of options for reforming 
, the system of rates (local property 
taxes) was further narrowed yester- 
day at a 2ft-hour meeting of senior 
ministers chaired by Mrs Margaret 
Thatcher, toe Prime Minister. 

The most favoured option re- 
mains a universal tax, to be known 
as a resident’s charge, in place of 
domestic rates, and a centrally de- 
termined business rate in place of 
non-domestic rates. 

Mr Patrick Jenkin. the Environ- 
ment Secretary, reported on the ad- 
vantages of the various options and 
there will be a further meeting of 
ministers before tbe end of July. It 
is hoped to produce a consultative 
paper by the end of the year with 
legislation probably in the 1988-87 
parliamentary session. 

Ministers are concentrating on 
some form of universal tax, to be 
levied on either a flat rate or gradu- 
ated tax basis. The term poll tax is 
not being used because of its asso- 
ciation with paying for the right to 
vote and the Home Office’s objec- 
tions to the use of tbe electoral reg- 
ister for taxation purposes. 

At present, domestic rates are 
levied by local authorities on a valu- 
ation of individual properties, irre- 
spective of the number of occu- 
pants. 

□ LAZARD BROTHERS, the mer- 
chant bank which advised the Gov- 
ernment on the British Aerospace 
offer for sale has been asked to do 
the same job in the next stage of 
the privatisation programme, the 
sale of shares in BritoiL 

The Government plans to sell its 
remaining 48.8 per cent stake in the 
company, worth over E500m, later 
this year. BritoiTs adviser will be its 
merchant hank. Nil. Rothschild. 

Lazard has emerged as one of the 
Treasury’s favourites for Gty of 
London advice on the privatisation 
programme. Tbe bank is already 
advising the Government on sever- 
al sales likely to take place over toe 
next two years including the sale of 
assets of British Shipbuilders, and 
the flotations of British Airways 
and the Royal Ordnance Factories. 

□ ARCO OH, a subsidiary of Atlan- 
tic Richfield, is to establish an off- 
shore support base in the UK at 
Great Yarmouth as part of its pro- 
gramme to produce gas from the 
North Sea as well as to assist far- 
ther exploration and drilling activi- 
ties. 


Bank appoints six to 
City watchdog board 


BY JOHN MOORE, CITY CORRESPONDENT 


THE BANK of England yesterday 
appointed six members to the pro- 
posed Securities and Investments 
Board (SIB), the new main regula- 
tory body responsible for policing 
securities' firms and investment 
companies. Other members of the 
new board are to be named later by 
the hank of England ^ tbe precise 
number required has not been de- 
cided. 

In a move which forms part of a 
major restructuring of the regula- 
tion of Loudon’s finnm-inl communi- 
ty, the Bank named toe following 
City of London and business figures 
as members of the board. 

Professor Jim Gower, consultant 
research adviser on company law to 
the Department of Trade and In- 
dustry, who will become a part-time 
consultant to the board; Mr Robin 
Hodgson, 43, managing director of 
Granville and Co., the licensed deal- 
er in securities »tiH nhairTppn of the 
National Association of Security 
Dealers and Investment Managers; 
Mr John Kerri dge, 50, chairman 
ami phipf exec utive of Fisons, the 
pharmaceutical company; Mr 
Ralph Qnsrfano, 57, chief executive 
of PosTel Investment Management, 
the pension fund management arm 
of the Post Office and British Tele- 
com; Mr Robin Stormonth-Dariing, 
59, chairman of stockbrokers Laing 
& Cruicksbank. member of the 
Stock Exchange ruling council «nd 
deputy chairman of the Panel on 
Takeovers and Mergers; Mrs Ra- 
chel Waterhouse, 62, rhq jrman of 
the Consumers Association and Mi 
Mark Weinberg, 53, chairman od 


Hambro life Assurance since 1984. 

Mr Weinberg is also chairman of 
the Marketing of Investments 
Board Organising Committee, 
which is intended to set up a new 
body responsible for the regulation 
of pre-packaged investments, such 
as life insurance and unit frusts- 
The Bank of England said yester- 
day that Professor Gower would al- 
so become a part-time consultant to 
the organising committee for this 
body in addition to his other re- 
sponsibilities. 

In March this year Sir Kenneth 
Berrill, chairman of stockbrokers 
Vickers da Costa, was named as toe 
first head of the SIB, and he is in 
the process of setting up the new 
body. Mr Martin Jacomb, vice- 
chairman of Klein wort Benson, the 
merchant bank, was named aspart- 
time deputy chairman of the new 
body. 

Sir Kenneth, who will serve full 
tune, is expected to be paid a salary 
of £100,000 but no final contracts 
have yet been drawn up. Those 
named yesterday will be serving 
part-time at a salary of £8,000 a 
year each. Tbeir pay has been de- 
termined in part by taking into ac- 
count the salaries which are paid to 
non-executive directors of British 
companies. 

Tbe Bank of England said yester- 
day that In order to provide flexi- 
bility from the outset? in the compo- 
sition of the new SIB, some mem- 
bers will serve initial terms of one 
year, some two years and some 
three years. Of those named yester- 
day Mr Hodgson and Mr Weinberg 


will serve one year each; Mr Star- 
month- Darling pud Mrs Water- 
house, two years; and Mr Kerridge 
and Mr Quartano. three years each. 

Charles Batchelor writes: The 
London Stock Exchange is deter- 
mined to retain ownership and con- 
trol of the electronic dealing sys- 
tems which will be introduced in 
1988. 

Tbe exchange seems to be set on 
a collision course with Reuter, the 
international business information 
group which plans in July to intro- 
duce an international dealing sys- 
tem developed by the UJS. compa- 
ny, Instinct 

Reuters, Instinct and toe ex- 
change are all keen to avoid a con- 
frontation but toe declared ai m s of 
the three organisations, which are 
still in discussions aimed at reach- 
ing some form of agreement, ap- 
pear contradictory. 

Mr Hayter said: "The new net- 
works will become the trading floor. 
It would be unthinkable that the 
stock exchange should have a trad- 
ing floor that it does not own and 
operate." 

Reuters' decision to set a London 
launch date of July for Hie Instinct 
dealing system has given greater 
urgency to the talks which tbe 
three organisations have been hold- 
ing for the past few months. 

The Instinct system allows the 
automatic completion of rivals in- 
volving up to 1,000 shares and at 
present carries US. stocks, foreign 
stocks quoted in the UB. American 
Depositary Receipt (ADR) form and 
U-S. options. 


Rule changes to widen scope 
for satellite TV reception 


BY RAYMOND SHODDY 


□ BRITISH GAS corporation will 
in future publish details of its sales 
of central heating systems in which 
it competes against private contrac- 
tors. The move follows a request 
from the Office of Fair Trading that 
the corporation should give more 
information about its operating re- 
sults. 


THE GOVERNMENT is expected to 
annpiin«» later this week a liberali- 
sation of tbe rules on satellite tele- 
vision reception. 

For the first time individuals and 
proprietors of individual premises 
such as hotels, pubs and restaur- 
ants will be able to erect their own 
reception dishes to receive televi- 
sion programmes broadcast by sat- 
ellite. Dish owners wDl, however, 
need planning permission and will 
have to meet minimum technical 
standards to avoid interference. 

The move is a significant boost 
for cable television .programme 
providers. It will mean that toe six 
new channels of cdble television 
programmes will 'he' theoretically 
available all over the country. 

To begin with the market win 
probably be for hotels rather than 
individuals be c a us e the equipment 


is likely to cost in toe region of 
£2,000. Mr Geoffrey Puttie, Minister 
for information Technology at toe 
Department of Trade and Industry 
(DTI), is expected to make the an- 
nouncement on Thursday in a writ- 
ten answer in the House of Com- 
mons. 

The Government will also libera- 
lise the rules on Satellite Master 
Antennae Television (SMATV), 
which involves pri sting cable 

networks. 

Until now DTI licences were 
needed to erect satellite dishes and 
were only given to cable television 
companies or organisations con- 
ducting research. Restrictions will, 
however, be placed on the licensing 
of SMATV systems to protect the 
new broadband cable television 
franchises. 

SMATV licences will not be 


granted in areas where a new cable 
franchise has been awarded or 
where toe intention to award a 
franchise has already been adver- 
tised. 

The Cable Authority, which is toe 
regulatory body for the cable televi- 
sion industry, will issue guidelines 
on the granting of SMATV licences. 

The intention is to award licences 
to SMATV operators for an initial 
five years in areas which are un- 
likely to be cabled in toe iwimp«ti»te 
fixture. Companies such as Thom 
EMI have been waiting for some 
time for the go ahead for SMATV 
and have been making preparations 
to make equipment available as 
soon as toe Government announce- 
ment is made. 

Thorn research suggests SMATV 
could he a market worth £50m a 
year in the UK by 1987. 


Private 

managers 


may run 
state trusts 


By Sue Cameron 


THE GOVERNMENT is to band 
over the management of its com- 
mon investment fund unit trusts — 
at present worth some £50m - to 
private sector companies on a com- 
petitive tender basis. 

The decision, announced yester- 
day by Lord Hailsham, the Lord 
Chancellor, follows recommenda- 
tions by Whitehall’s own Efficiency 
Unit The units report on invest- 
ment by the Lord Chancellor’s De- 
partment was completed some 18 
months ago. 

The common investment funds 
were set up in 1965 to give the 
courts a means of unit trust invest- 
ment for their administration of pri- 
vate assets - assets such as awards 
made to children and toe estates iff 
mental patients. The unit trusts are 
managed at present by the Public 
Trustee on behalf of the courts. 

The decision to give the manage- 
ment of the unit trusts to private 
sector companies is not thought to 
mark any criticism of the Public 
Trustee Office. The yield an the 
funds is understood to have been 
very much in line with those 
achieved by private sector con- 
cerns. 

The Efficiency Unit apparently 
felt there was no good reason for 
♦Win fund management to be carried 
out by government when there was 
already expertise in the private sec- 
tor. The existence of competition 
within tbe private sector is also 
thought to have been a factor. 

Lord Hailaham also announced 
yesterday that, fin was planning to 
bring together the work of several 
government offices involved with 
tiie management of privately- 
owned assets into a single unit to be 
known as the Public Trust Office. 

The office, which will he estab- 
lished over the next three years, 
wiD incorporate work now being 
done by: 

# The Public Trustee Office which 
nan get, Mmnng other things , as SB 
ordinary trustee or as an executor 
or administrator of a dead person’s 
estate. Lord Hailsham stressed that 
his reforms would not affect tile es- 
tates for winch the Public Trustee 
might be appointed executor in the 
immediate future. 


• The Court Funds Office, whose 
work includes the safe custody of 
all funds into court 

• The administrative - as opposed 
to the judicial - work erf toe Court of 
Protection which safeguards and 
manages the affairs of the mentally 
disabled. 

The Lord Chancellor's Depart- 
ment will be seeking professional 
advice on the contracting out of its 
unit trust mdnsg^menL 
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•>.y yW The machine on the right is the new Agfa LKL. 
♦- It’s our latest Microfilm Reader-Printer: ♦ 
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The Agfa LKL is 

V to run.* 

.- to the other’s six). 1 * It has a straight paper path 
to avoid jamming. ♦ And lenses for all formats % 
except 35mm. ♦ Of course, like the rest of : 
the Agfa Microfilm family it’s very, very simple 

; to use. - Absolute child’s play. AGFA^^Z 

t % • * 

Agfa Microfilm. So advanced, it’s child’s play. 
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I'd Kke to know more about your New Machine. Please send details. Post to 


Name 


Position 


Company 



Address 




TeLNo. 

MFT 2 JC 


A^a-Gevaert limited. 
Office Systems Division, 
27 Great West Road, 
Brentford,’ 

Middlesex TV89AX. 


MFT« Telephone: 01^560 2131. 
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h ord cares about quality. 

It’s difficult to say what impresses you most the 
first time you drive the Scorpio. 

The sweeping elegance of its lines, its extra- 
ordinary spaciousness, its abundant power so 
smoothly and efficiently delivered, or the dawning 
realisation that this Ford ranks alongside some of the 
best known names at the luxury end of the market 
You can see that the Scorpio is meticulously 
builtfromthefinish of the paint, the beauty of the flush 
fitting glass and the way everything fits perfectly 

As for equipment, suffice it to say that such 
features as the air conditioning, the fuel computer and 
the graphic display which warns you of bulb failures, 
partly shut doors and icy roads are all standard And 
everything that can be power assisted is power 
assisted - even the back seat adjustment 

While underlying all this luxury is a level of 
engineering and electronic sophistication that would 
have been undreamt of not long ago. Notable 
examples include the new anti-lock brakes, new 
generation engine management system and a new 
4 speed automatic gearbox with an overdrive top 
gear that makes motorway causing more relaxed 
than ever 

The Scorpio is Ford’s best And, such has been 
their investment in quality that Ford’s best these days 
is very good indeed 
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Tradewind on horizon for 


Geoffrey Charlish on an alternative to printed circuit boards 


home/education market 


SWINGING Into full produc- 
tion in Aldershot, England, is 
a one-year-old company; NfW 
Circuits, which is 75 per*cent 
owned by McKechmp. Brothers, 
the £ 200 m turnover industrial 
«roup. 

It has been set up with 
£250,000 of government assis- 
tance to make Multiwire circuit 
boards under licence from Koll- 
znorgen Corporation in the U.S. 

The Idea of " weaving ” , a 
copper wire circuit on the sur- 
face of a circuit board instead 
of “printing" it has b een with 
the electronics industry for 
more than a decade, but only 
in recent years has it made an 
impact, mainly at the high tech- 
nology end of the market. 

Today, KoUmorgen has 31 

production centres in Japan, 
South Africa, Australia, Taiwan 
and Brazil, as well as in the 
U.S. and Europe. World pro- 
duction of Multiwire for 1985 
is expected to exceed $l00m 
and although is a tiny part 
of world conventional PGB 
sales of over $6000m. a useful 
niche market Is clearly being 
developed. There are no com- 
petitors according to MW Cir- 
cuits. 

The process uses an X-Y co- 
ordinate machine to lay down 
a pattern of wires between posi- 
tions where holes will later be 
drilled and through -plated. The 
holes will later accommodate 
the component leads. 

The hair-fine wires - have an 
insula ting coating which means 
they can cross each other with 
no fear of short circuits. 

This has two important out- 
comes. First signal path lengths 
can be minimised, reducing 
transmission times, because 
more direct routing of paths 
becomes possible than with a 
conventional PCB. In computer 
circuits sow being designed. 


SECTION OF MUU1WIRE GRCUT BOARD 
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Insulated wire 



placement is good enough to 
allow two wires of 0.006 inch 
diameter to be driven between 
the 0.1 inch spaces between 
the legB of ja. standard 
Integrated circuit package. 
Using 0.004 inch wire, three 
can be accommodated, en- 
hancing the wiring density still 
further. 


hole showing 
exposed wire end 
prior to plating 


Adhesive layers 


substrate 


the time for the signal to travel 
over a length of conductor is 
becoming critical because data 
rates are so high- 

The other main advantage is 
that wiring can be applied to 
the board to virtually any ex- 
tent necessary, so that the 
multilayer approach of the con- 
ventional PCS— in which sev- 
eral layers of thin printed 
boards are sandwiched together 
and internally Interconnected 
by plating through— can be for- 
gotten. Each application of wir- 
ing is equivalent to between 
four and six layers In a multi- 
layer printed board. 

A further benefit is that 
changes to the wiring layout 


can be made during a produc- 
tion run. With printed boards, 
either wire additions must be 
made or the design re-masked. 

The Multiwire process starts 
with a conventional copper- 
dad laminate which is first 
etched to leave ground plane 
and power conductor runs. 

After the adhesive layer has 
been applied, the computer- 
controlled wiring machine, 
using data derived from a com- 
puter-aided design program, 
lays wires into the adhesive, 
dealing with up to four boards 
at a time. The wires are run 
precisely between component 
hole locations. 

The accuracy of the wiring 


After encapsulation of the 
board with a sheet of epoxy 
glass, the holes are drilled. 
These serve the dual purpose 
of forming a junction with each, 
wire and . a receptacle for the 
component leads. 

Following- chemical removal 
of wire tip Insulation and hole 
cleaning, copper is plated into 
the holes, connecting each wire 
both mechanically and elec- 
trically. Any necessary pads 
and edge connectors are 
formed by etching: The sub- 
sequent processes of insert i n g 
the components and wave 
soldering them into place are 
the same as for PCBs. 

The claim is that Multiwire 
is cost-effective for boards equi- 
valent to six conventional layers 
and above. Using modern CAD 
facilities and proprietary soft- 
ware packages, highly complex 
boards equivalent to 16 or more 
conventional layers can be pro- 
duced on two sides of a Multi- 
wire board— with the added ad- 
vantage of easy modification. 
Even more complex boards are 
feasible by ' introducing third 
and fourth levels of wiring. 

MW Circuits Is attempting to 
dispel the idea that these tech- 
niques, while outstanding for 
prototyping work, are not cap- 
able of volume production. Man- 
aging director Mr Frank Dun- 
fOrd says a typical machine will 
wire the equivalent of four 10- 
layer boards in about 45 
minut es. 

MW Circuits is cm 0252 
334141. 


Why Reuters plugged into the Microvax 


DIGITAL EQUIPMENT Cor- 
poration claims that its new 
Microvax 2 desk top computer, 
at a starting price of just under 
£20,000, will make it possible for 
many more organisations to 
justify the required level of 
computer power at individuals’ 
work places. 

The 32-bit system is aimed at 
computing teams of from four 
to 16 users and has a processor 
performance nearly equal to the 
company’s VAX-11/780. 

Mr Geoff Shingles, managing 
director of the UK company, 
thinks the machine will open up 


new business for DEC in re- 
tailing and dis tribution and 
increase its existing turnover in 
finance, manufacturing and edu- 
cation. 

DEC has designed and is mak- 
ing its own 32-bit chip for the 
Microvax 2 computer and the 
associated workstation product, 
Vaxstation 2. It says the chip 
is the first to be built from a 
system standpoint, providing 
powerful memory and address- 
ing abilities that “ eliminate 
restrictions on program size.” 

individual computers can he 
connected together using “ Digi- 


tal Network Architecture ” 
(DNA) in compliance with open 
systems interconnect (051) 
standards. A local processor 
can communicate with centra- 
lised systems to access informa- 
tion stored there. Microvax 2 
can also talk to systems and 
specialist peripherals not made 
by DEC. 

Three operating systems are 
available for the new machine. 
Including a virtual memory 
system and a version of Unix 
called Ultrix 32m. 

Beuters Is DEC’S biggest first 
customer. The news/financial 


agency has ordered 60 of the 
machines, most of which will 
be used as financial database 
units throughout Europe. 

Ferranti, Solartron, Bunn ah 
Oil and Appticon. have also 
placed early orders for Micro- 
vax 2. Ferranti and Applicon 
will use the system to imple- 
ment their CAM-X and Bravo 
computer-aided design and 
manufacturing systems, while 
Solartron will apply them to 
simulation products. 


IBM’s decision to- pull out of 
the home computer market last 
year, even in retrospect, was sur- 
prising. Its business logic, of 
course, was impeccable. Even 
with the massive economies of 
scale that it alone could bring 
to bear on the manufacturing 
process, it was unable to produce 
its PCjr ait a price low enough 
to sell in sufficient volume to 
make adequate profit 

Continuing gloomy news from 
the borne computer market 
poses the question whether any- 
body can succeed where IBM 
failed. Its withdrawal has 
loft a vacuum in one of the most 
critical and interesting areas of 
the personal compu t er market 
That market is petfcaps best 
defined as “ educational.” It in- 
cludes machines to be used in 
the home for the small range 
of tasks to which a home com- 
puter can be put on the one 
hand, and machines which can 
just about cope with the needs 
of a very small business on the 
other. 

Chiefly it Is the market 
for machines which could be 
used in schools, colleges and 
universities by students who will 
see them simply as intellectual 
tools. 

The cost of such s machine 
is in the 31,000 to $1*200 range 
at today’s prices. It can be 
taken for granted that cheaper 
machines will not do and that 
the schools are looking for a 
high level of sophistication 
now. 

That means floppy dudes rattier 
than tape cassette storage and 
industry standard operating sys- 
tems rather than proprietary 
software monitors. 

Psychologically, the educa- 
tion sector is very Important to 
computer manufacturers. Since 
the early days of computers it 
has been known that computer 
users have an affection (fre- 
quently unwarranted) for the 
first system they learn to use. 

So the manufacturers were 
happy ether to give systems to 
universities and colleges or to 
allow substantial discount on the 
grounds that they were investing 
in future sales. 

So with IBM out of the way 
for the moment, what is the 
state of play? In terms of 
machinery, Apple is obviously a 
major competitor because of 
size and position, even if its 
products have to be tweaked to. 
provide industry-standard fea- 
tures. Commodore with the PC10 
is another. 

But much of the excitement 
Is about Apple Macintosh-like 
systems designed to be very 
easy for non-computer specialists 
to use. 


These systems are character- 
ised by screen images represent- 
ing tasks rather than text and 
by the mouse, a desk-top device 
which moves a pointer on the 
screen. ' 

The Macintosh kself. If Apple 
could reduce the price suf- 
ficiently, would be a powerful 
competitor in this sector as 
would Commodore’s Amiga and 
the socailed Jackintosh, the 
$799 machine from Atari which 
chief executive Jade Tramiel in- 
tends to ship into Europe in the 
next few weeks. 

But the surprise player is 
Philips, the Dutch-owned multi- 
national which quietly launched 
a new low-cost personal compu- 


Professional 

Personal 

Computing 


BY ALAN CANE 


ter at tills year’s Hanover fair. 

The raapinwa, still unnamed, 
is based on the Intel 80186 
chip— os is Sir Clive Sinclair’s 
QL micro. 

Mr Gordon Curran of Intelli- 
gent Electronics, a Paris-based 
market consultancy special i s ing 
in microcomputers, said of the 
new Philips machine: “ Although 
in the form it was displayed at 
Hanover, this machine does not 
seem to be a serious business 
product, with its 80186 proces- 
sor, it is certainly capable of 
being upgraded. 

“ It has a 3J5 inch floppy-disk 
drive and can be connected 
either to a monitor or to a tele- 
vision set. Its chief potential 
market seems to be that targeted 
by the Apple lie and Macintosh 
the ACT Apricot and the new 
Commodore range of low-priced 
PCS. 

“Priced at $1400, it also 
seems ideal as a school’s market 
product.” 

Philips says the chief opma- 
ting system for the new machine 
is DOS plus which is held in a 
separate memory chip on the 
main processor board. There are: 
also low-level software routines 
for CP/M 86 and PC /DOS, the 
major 16-bit operating systems. 
It wtil also run MS/DOS, Con- 
current DOS — and most 
important— -Digital Research's 
Graphics Environment Manager 
(GEM) — which makes any per- 
sonal computer look like a 
Mackintosh. 


-One interesting question is 
why Philips should have 
launched such a marhine at this 
time? Gordon Curran argues 
that as it takes major manufac- 
turers some 18 months lead time 
on such a product: “ It is our 
belief that this computer was 
designed to combat the PCjr.** 

But the PCjr is no longer 
there to fight 'What Philips and 
all the other contenders In this 
market could find themselves up 
against is the base level PC 
itself —and selling against them 
at a competitive price. 

On .the other hand, some 
would argue that IBM Idlled .the 
PCjr to make way for a new. 
dramatically low-cost personal 
computer to fill the gap and to 
be launched this year. 

In the UK, there is special 
Interest in ACT’S Pie microcom- 
puter which runs the industry 
standard operating system MS/ 
DOS and now costs only £595 
with floppy-disc drive. 

The Fie features a 16-bit 8086 
processor, state of the art if 
lacking fbe . sheer speed - of 
80186 and 80286 beased 
machines. It is, in fact, a 
scaled down version of ACT’S 
FI microcomputer and was 
specially designed for use in 
schools and colleges. 

Such a machine would be -a 
powerful competitor in the 
education sector to the BBC B 
microcomputer, designed and 
built by Acorn. 

The BBC machine is stiB 
probably the best regarded of 
all the home/educational 
microcomputers M»d the expan- 
sion features that Acorn’s 
engineers designed in, mean 
that its life can be prolonged 
for qnite a period, but it Is 
based on Burly old technology 
— a 6502 8-bit chip running at 
two megahertz. 

To be fair, that is perfectly 
adequate power for most educa- 
tional and simple business pur- 
poses — word processing; billing, 
listing and the like — but it does 
use a proprietary operating 
system rather than an industry 
standard like MS/DOC. * 

To be sure, the BBC micro- 
computer can be upgraded to 
look like a CP/M machine of 
even an IBM PC, but at some 
cost both in m»)i and in 
convenience. 

It remains to be seen what 
Olivetti, Acorn’s owner -and- a 
fast growing power in the micro- 
computer business, does with 
the company. s 

The home/education market 
may. be in the doldrums right 
now, but .expect s revitalising 
trade wind before too long. . - 
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THE -WORLD'S^ smallest- 
cassette tape and a compart, 
multi - function , ittetatten 
system lias -been announced 
by the Victor Company ^ 
Japan (JVC) . working 
collaboration with Dicta- 
phone Corporation of 

UA. 

; The maputic tapeteswft^ 
which v the compan ie s -are 
calling a “picocas s cttOV is- 
abottt a third of the .ate . of - 
a conventional mkWMw Uii . 
hut has 60 miB Ut ea xecord lB g 
capacity. 

This is made possibte by 
the development of a .yjtsr 
reliable recorder, mechanism 
which allows ' an* ultra-low 
tape running speed • of only 
8J at a second*!. .'..T:!*'; 
It nevertheless provides- aji, 
the features to be foam! -Join 
conventional portable.: re- 
corders.' . j J - -' " v v 

The dictation system. Js. 
about 60 per cent of dvr ste 
of conventional systems usfng . 
microcassettes. Twice as many 
electronic components -. have' 
been crammed Into twoMbda'--. 
of the space by using* 
minuter four-ply alumina 
circuit board.- ; 

Features include . ar Bqald 
crystal display whkh shows 
the tape length elapsed,: tape.-, 
position and capacity *** 
states mode for r e co r ding 
and playing. > 

• The system has fan-logic 
control and Jo capable of 
storing the - Information . 
shown oo the display. V: It 
gives an aadlble signal about ; 
two minutes before the end 
of the tape. . 


Fibre Materials 


A RECENT article, « Blast-off 
for Star Wars research pro- 
gramme” (May 16- 198$), 
described the 'new materials 
company Fibre as 

MJbre ’Materials' through » * 
tyirograpbieai error. ; -■:£ ‘ 
-Fibre Materials is fte UJ. 
parental FJKX Composites 
of Gateddelii, Scotland. 
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Assured quality means higher 
productivity in any industry — 
so why miss out? Take a closer look 
at Leitz inspection and measurement 
technology by contacting E. Leitz 
(Instruments) Lid, 48 Park Street 
Luton LU1 3HP. Tel (0582) 413811. 
Telex 825475.. 


Company Notices 


NOTICE OF REDEMPTION TO HOLDERS OF 
ENI INTERNATIONAL BANK LIMITED 
(Formerly Trad in rest Bank and Trust Co, of Nassau Ltd) 
11.5.$ 7 50,000,000 Guaranteed Floating Rate Notes due 198V 

Notice la hereby given that in accordance with condition 7(c) of fbe 
Notee and aectjon 4(b) ol the Paying Agency Agreement dated as of 
17th December 1981 between Trad invest Bank and Trust Co. of Naaeau 
Ltd-, (Trad in vo at) and Ente National* Idracarburi (Guarantor) and The 
Long-Tarm Credit Bank of Japan, Ltd.. London, aa Principal Paying 


Agent. Tradinvest has elected to redeem all of the laaue on the neat 


together with all unmatufed coupons at the offices of The Long-Term 
Credit Bank of Japan. Ltd.. London. Credit Lyonnais. Paris. Credit 
Lyonnais. Luxembourg, Morgan Guaranty Trust Co., of New York. New 
York. Morgan Guaranty Trust Co., of New York. Brussels. The Long- 
Term Credit Bank of Japan. Ltd M Singapore and LTCfl Asia Ltd., 
Hong Kong. 


THE LONG-TERM CREDIT BANK OP JAPAN LTD. 

(London Branch) 


Dated: 20th May. 7985 


Tradinvest Bank and 


(London Branch) 
Principal Paying Agent on behalf of 
: Bank and Treat Co. of Naeaau Lid. 


to die Holders of * • • . • : , 

5 £ per cent U.S.$ Convertible Bonds due October 
1, 1990 (Sec. Code 554-209) 

6 per cent U.S.$ Convertible Bonds due October 
1 9 1993 (Sec. Code 553.995) . - 

Intershop Overseas Finance (Curacao) N.V. un-' 
conditionally guaranteed by and convertible into 
bearer shares of Intershop Holding AG 


In conformity with the terms and conditions of the 
Bonds, the conversion prices will be reduced j-i. 

to US? 1,153.35 for the 5J% Convertible Bonds due 
October 1, 1990 and . N: 

to US?2, 354.75 for the 6% Convertible Bonds due 
October 1, 1993 


tl 


with effect as of May 15, 1985 


Upon conversion of the respective bonds, there will 
be paid to the Bondholder a sum in US? equal to the 
difference between the respective principal amount 
and the corresponding aforementioned new conver- 
sion price. ... 


Zurich, May 17, 1985 INTERSHOP HOLDING AG 
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FINANCIAL TIMES CONFERENCES 


THE SIXTH PAPER AND PULP CONFERENCE 
London — June 10 & 11 1965 


This top-leva! moating on paper and pulp, the sixth to be organised by the Financial 
times, will examine the Industry's pro* pacta and problems in coming yearn and asaese 
how companies can best adjust to changing market and Investment conditions. The 
problems of pricing and fluctuating currencies, the strong move into new technologies, 
end tits publishing and office markets will also be reviewed. 


WORLD ELECTRONICS— GLOBAL MARKET APPROACH 
London— June T8 A 19 1985 

This major forum on World Electronics will bring together a most distinguished panel of 


industry and government speakers who will give their views on the key Issues end 
trenda in the Industry in the UK. Japan and Western Europe. The electronics industry In 
the information age. the global challenges ond strategies for success, why some 
countries innovate more than others, will be among the themes addressed. 

The contributors will Include: Viscount Etienne Davlgnon; Mr Kasper V. Casssnl. IBM 
World Trade Europe/Middle East/Africa Corporation: Mr Garrit Jeslof. NV Philips 
Gtosilampenfabriefcen; Mr Robert Caaalo. A. T, & T. Information Systems: Dr Henry 
Erg as OECD. 

Guest speakers will be Mr Geoffrey Patti a. MP. Minister of State for Industry end 


Speakers include: Mr Bo Rydln, Svenska Cellulose AkTiebolagat SCA: Mr Willi Kleln- 
Gunnewyfc, PWA Pepterwerke- Weld hof_Ascha Ran burn AG; Mr Eriing S. Lorentzen. 
Arecruz Celuiose SA; Mr John H. Kile. Chspefle Derbfey SA end Mr F. J. do Wh. 
Komnkiijke NaderJandae. Paplerfebrieken. NV. 


tiie two-day meaning will be chaired by Dr Ingram Lenton from Bowster Industries end 
Mr John Worildge. The Wiggins Taspe Group Limited. 


Informetion Technology and Or Stephen O. Btyen. Deputy Assistant Secretary for 
International Economic Trade and Security Policy at the U-S. Department of Defence. 


Dr Bryan will speak on Technology Trnnilar— The U.S. Policy. 


Alf enquiries should be addressed to : 

The Financial Times Limited Conference Organisation, Minster House, Arthur Street, London EC4R 9 AX 
Tel: 01-621 1355 (24-hour answering service) - Telex: 27347 FTCONF G - Cables: HNCONF LONDON 
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Conquest II (top): Cruise Speed.- 293 Kx&U hm/h). goitg* 2 291 nm (4 .246 km). Paunmggr<matsi7.1rL 
Conquest I (bottom): Cndse SpettL-263 KtaftOThn/hX Range; L57tf rtm (2.929 hnXPbsaan&r seats: S-z 

For more infbnnaiiicm about tnffremarkabteprqpjetsj, write . ' 

Gary Van Os, European Marketing Centre, CessnaAircraft W* m 

Company, Brussels National Airport, P.B. Nr 2. Zaventem, : AM : 
Belgium. (Td. 32/2/751 JJ1 .10, telex 846-22502.) . Cessna 
















THINK GO-PHONE 




Ford have selected Go-Phone as an 
approved installation for the new Granada. 


new dimension. 

Go-Phone is marketed by Securicor who 
have over 20 years’ experience in mobile communi- 


cations and are co-owners ofCellnet, the fastest 
growing mobile telephone system in the UK 
To have a Go-Phone installed now, 
contact your Ford dealer. Alternatively, for more 
information and a fiee demonstration, dial 100 and 
ask for Freefone Go-Phone. 


GO-PHONE 


KEEP IN TOUCH 

Securicor Communications, Ambassador House, Brigstock Road, Thornton Heath, Surrey CR48YL 


Securicor 

Communications 
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THE MANAGEMENT PAGE: Small business 


EDITED BY CHRISTOPHER LORENZ 


William Dawkins describes two examples of the identification and exploitation of niches in the highly competitive computer market 


FEW companies can illustrate 
the rough-and-tumble of the 
computer hardware business 
more vividly than plus 5 Engin- 
eering. 

r ounded in 1982, this East 
Sussex-based maker of add-on 
storage devices for microcom- 
puters came within a whisker 
of collapse before seeing its 
sales quadruple to £2m over 
the past two years and being 
courted as a takeover candidate 
by one of the largest electronics 
groups in the UK 
It has survived by success- 
fully pinpointing a market 
which big computer producers 
cannot enter in force without 
damaging sales of their exist- 
ing products. It follows a simi- 
lar pattern to Intelligent En- 
vironments in that it has found 
a niche in the computer indus- 
try which the larger operators 
— though not all — have left 
alone. 

Plus 5 is one of the largest 
European producers of hard 
disk subsystems. These devices 
can be added on to micros to 
increase their speed and stor- 
age capacity, providing an eco- 
nomic alternative to buying a 
whole new system for busi- 
nesses whose demands on their 
machines are growing. Each of 
Plus 5's 100 or more products 
is modelled to suit a specific 
brand of micro, with a casing 
to match the design of the 
machine it accompanies. 

“ Big manufacturers could 
very well decide to do what 
we are doing, but they have a 
dilemma,” explains Tim Coul- 
son, Plus 5's 33-year-old man- 
aging director. " Clearly drey 
would have to do it for their 
own machines, but if they are 
launching a new product every 
year, there is a marketing con- 
flict" It makes little sense for 
a computer maker to produce 
large volumes of machines 
which enable users to upgrade 
their old micros instead of buy- 
ms new ones. 

Coulson admits that while 1 
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Tim Coulson: M Following the gaps 1 


Add-ons that 
boost speed 
and storage 


the market for his current have come down so much that of different makes to share the 
range of products appears to people will be buying new same storage device. “It's a 
be growing now, it could easily rather than upgrading,” he question of following the gaps 
vanish just as quickly as it says, 
emerged. He estimates that Like 


Like many small high-tech- 


5 per cent of the UK's micro- nology firms. Plus 5 is not at 
users have upgraded their the sharp end of research in 


machines in this way. There that it makes up new products 
are no centrally gathered from components which are 


figures, but trade estimates already available. This should, 
suggest that the UK micro- in theory, allow it to develop 


computer subsystems market new lines more quickly than 


same storage device. “ It's a 
question of following the gaps 
that the major manufacturers 
do not supply themselves and 
trying to keep ahead of them,” 
says Coulson. 

In the company's early stages, 
however. Plus 5’s directors 
devoted so much attention to 
pursuing those gaps and so 
little to running their business 


could be worth £30m out of a genuinely innovative companies that they nearly canie unstuck. 


global total of £3 50m. 


“The proportion that could scratch. 


which originate products from 


be achieved is probably more 


any rate. 


like 30 per cent, but it’s got approach which Les Wilk, Plus 


Plus 5 originated as a spare- 
time activity for two micro- 
computer maintenance tech- 
nicians and an engineer who 


to be done in the next year to 5's development director, has moved into a hut in a builders’ 


IS months because the 
machines will get out of date. 


taken in devising the group’s yard in Crowborough to create 


product, PLUSnet 


and the price of hardware will machine which enables micros 


subsystems for the Sharp range 
of micros. 


They saw an opportunity to 
do the same for other makes 
of micro and called in Coulson, 
one of their customers who was 
then working for a London 
computer deader, to take care 
of sales. Coulson set up an 
ACT dealership to bring in 
cash, while die others concen- 
trated on production and 
development 

By December 1983, its first 
year of trading. Plus 5 had 
turned over £484,000 and made 
a £23,000 loss. "Our adminis- 
tration was is a mess. Every- 
body was making boxes and 
there was no time to do any- 
thing else,” recalls Coulson. 

He recruited a personal 
friend, John Butter, a local 
management consultant, to turn 
the business round in return 
for just over 5 per cent of the 
equity. “They thought that 
just because they were busy, 
they ought to be making & 
profit But they were wrong," 
says Butler. His first tasks 
were to install an accounting 
system and reorganise the 
management team so that each 
member had a clearly defined 
job, rather than trying to do 
a little of everything. 

“From working like a rather 
loose partnership, It suddenly 
began to look like a company,” 
says Butler. Now that Coulson, 
with all his old computer dealer 
contacts, could devote his full 
attention to marketing, while 
his colleagues worked fall time 
on development and production, 
the ship began to turn. 

By the end of 1984, Plus 5’s 
sales had risen to £2.1m, with 
taxable profits of £143,000, and 
the group was able to afford 
a move to more spacious offices 
nearby. Its 28 employees now 
produce add-on subsystems for 
most makes of micro, with the 
exception of Apple, where the 
subsystems market is dominated 
by ICE. a Middlesex-based con- 
cern. 

With the help of Butler. Plus 
5 was even able to celebrate 
tiie New Year with a £500.000 
equity injection from ON Indus- 
trial Investment, the unquoted 
equity arm of the National Coal 
Board pension funds. CUN now 
owns 15 per cent of the com- 
pany, with options to subscribe 
for more. 

The future depends entirely 
on Plus 5's agility in continuing 
to think up microcomputer- 
related products which the big 
producers have ignored. But 
if that fails, the group's net- 
work of more than 800 dealers 
in the UK and Europe will at 
least ensure that it could be 
a valuable acquisition candi- 
date for a manufacturer look- 
ing for a ready-made marketing 
channel. 


Turning the inexpert into experts 


r 


BEAVERING AWAY in his 
tiny office above a sweet shop 
just off London’s Pall m*1\. 
Laurence Shafe represents a 
curious paradox. 

Intelligent Environments, the 
company he formed in Novem- 
ber with four colleagues from 
Helix Software Consultants, a 
London-based financial com- 
puter systems specialist, is 
exploring a market — for cheap 
artificial intelligence for busi- 
nessmen— which its bigger U.S. 
counterparts have gener ally 
overlooked. 

The paradox is that Intelligent 
Environments is aiming to 
exploit as opportunity which 
has arisen at least partly 
because of the relative ease 
with which U.S. producers of 
more elaborate expert systems 
have been able to raise large 
sums of venture capital. As a 
result, they have tended to turn 
out highly sophisticated speci- 
alised products far beyond the 
means and the practical needs 
of most business users. 

Intelligent Environments has 
found a niche which larger com- 
panies in Its field appear to have 
overlooked, but it remains to be 
seen whether it can make use of 
that opportunity before — as 
seems inevitable — more power- ‘ 
fid competitors follow suit. 

With expert systems, the 
knowledge of the foremost 
experts in a given area is con- 
tained in the memory of a 
powerful computer This can be 
asked for advice and can give 
reasons for its answers. Some 
artificial intelligence packages, 
known as shells, come with the 
ability to reason but without 
any specific knowledge — a bit 
like the untutored brain of a 
hyper-intelligent child— and this 
can be added by highly trained 
computer technicians, or know- 
ledge engineers. 

Others. Known as mindware, 
are half-way in between the 
two. They contain a little semi- 
specific knowledge, but can be 
turned into expert systems by 
inexpert people. You can put 
Ideas into your computer by 
writing simple notes on its 
screen — about, for instance, the 
way your business operates — 
and it will then be able to pro- 
vide advice based on an evalua- 
tion of tbe information you 
have put in. 

Shafe is working on a mind- 
ware package that will enable 
businessmen to quiz their 
micros about corporate strategy 
in the same way that they might 
talk to a management consult- 
ant U.S. producers of artificial 


Business Opportunities 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


MANAGERS AND ENTREPRENEURS 


An outstanding opportunity to become part owner and senior 
executive in your own company project through a buyout. We are 
an International Group of Companies seeking joint efforts with 
individuals who may want to capitalize on their company's 
potential, that is not at present exploited. We may provide sub- 
stantial funds, an international marketing network and active board 
levej work for the right acquisition. Please write giving a brief 
outline of yourself and subject company, its present state, your 
proposed changes and the expected results thereof. Principals 
welcome. Confidentiality guaranteed. 


Box F5726, Financial Times 
10 Cannon Street, London ECdP 48 Y 


SOUTH OF FRANCE 


EXCHANGE OR SALE 

EXCELLENT VILLA & MOORING 
IN PORT MIRIMAR 
Overlooking the MiditunonR 
2/3 BEDROOMS. LOUNGE. 
KITCHEN. ETC 
PARTLY FURNISHED 
One of the most desirable spots In 
tne South of Franca with mooring 
in Port Mirlmar for 24ft boat 
Prise is FFrl.460.CXX} or would take 


part exchange for a commercial 
or residential property in the UK 
For lull data lls plans* writs iw 
Box FS721, Financial Timas 
10 Cannon St. London EC4P 4BY 
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Enroll your money in an 
institution of higher earning. 



Ziebart the recognized International leader in 
Automotive Appearance and Protection Services, offers: 

★ Financial and personal rewards 

★ Low initial investment of £25,000 

★ Complete support and comprehensive training 
programs. 

For complete enrolment details, call Ray Elliott on 
Worthing (0903) 203170 or write to: Ziebart U.K. 
Crescent House, Crescent Road, Worthing, 

^ Sussex. BN11 1RP. 



Ziebart® 


appearance a PROTECTION SERVICES. 


We are offering a unique loan facility. Usually unsecured, and poss- 
ibly below base rate, it’s designed to fill the funding gap in your project. 

Most of our loans are for £25,000 or under, but we'd like to hear 
from you whatever the gap. 

There's a possibility of low Interest ECSC loans too. And Govern- 
ment Grants. 

In each of the 18 BSC Industry Opportunity Areas nationwide there 
is a local team on the ground ready to help you complete your funding, 
and make your project happen. 

All you need is a sound commercial proposition that will create new 
jobs. 

So fill in the coupon and find out how we can help you. 

Call our Action Desk now on 01-686 0366 Ext 300, (or 01-686 231 1 
outside office hours). Or post the coupon. 


Howto... 
COMPETE ON 


EQUAL TERMS 


Business Management expert Ian Hamilton Fazey 
knows how to. 


For rrKw^infbnnanon about the financiaJbadting and the choice of locations write or telephone for our 

I comprehensive Opportunity Fade to: BSC (nefcsery, NLA Tower, 1 2 Addocombe Road, Croydon, CR9 3JH 
or telephone our Action Desk ore 01-886 0366 ext 300 (or outside office hours 01 -686 231 1) 


NAME 

COMPANY. 


I ACCOUNTANT GOES SOLO 


! BSC Industry^ 


THE 18 LOCATIONS ARE. SCOTLAND — LANA RKSHIRE. CAMBlfiL^NG. GARNOCK VALLEY; Opport u ri tf A«— 

ENGLAND-WEST C UMBR IA. DGLWBUTSDfc HARTLEPOOL TBSS9DE SOUTH HUMS®. ROTHERHAM. SHEffiQD. CORBY 
DUDLEY; WALES — DEESDE. LLANELLI BLAENAU GWENT, WEST GLAMORGAN, SOUTH GLAMORGAN. SOUTH GWENT. 


He told small businessmen all they needed to know to 
make their businesses flourish in a series of 18 articles 
ranging from Credit Control to Sales Forecastirg. 
These articles, which appeared on the FTs Tuesday 
Management Page, have been brought together 
in a booklet -The HowTo of Small Businesses. 

The text has been expanded to include 
some invaluable addresses. 

The booklet is required reading for any small 
businessman And at £3.75 a copy, 
there are dearer ways of learning 
howto compete on equal terms with TSt 
the big boys. X 

To place an order send a cheque for ■ 

£3.75 (payable to Financial Times Ltd) ■ 

to Mike Robinson, — — % 

Publicity Department Ml 

Rnanclal Times, Bracken House, 

10 Cannon Street London EC4P4BY. . 
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is only beginning to see what ' 
has happened.” . ■: 

Peter Price,. . director : of' 
Slough-based Expertedt, one of : 
about 10 UK companies work- 
ing in the' same field as LrteHi- 
gent Environments, says: “A ‘ 
lot of the money, spent in -the 
U.S. has been directed towards - 
defence applications^ which do _ 
not naturally lend, themselves 
to business uses.Themdney 
spent in this country , has been ' 
directed towards smaller : de- 
velopments by small companies, ' 
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That is probably where the UKL 
has a lead” ■ ?.•• 


Laurence Shaft: M People will need lets training 1 


intelligence like Teknowledge 
and Intel! icorp have tended to 
specialise in highly sophisti- 
cated expert systems selling 
for between 820,000 and 860,000 
(np to £48,000). 

They have, with a few excep- 
tions, ignored mindware, the 
cheaper, less sophisticated end 
of the market being explored 
by Shafe and a handful of other 
small UK software outfits sell- 
ing packages for around £500. 
Shafe estimates that the U.S. 
mindware market, which he 
hopes to attack when he com- 
pletes his first product by the 
end of this year, is potentially 
-worth about 860m. roughly 10 
times tbe possible size of the UK 
market 

“ It’s sot as if mindware will 
take a small part of the soft- 
ware market.” he says. “It will 
enable personal computers to 
be used by a much wider range 
of people because they will 
need less training.” So how is 
it that tiie big UB. software 
groups seem to be missing out 
on this opportunity? 

Their very size provides the 
due, believes Liz Sharpe, who 
represents the company’s back- 


ers, the Scottish venture capital 
group Baiilie Gifford, on the 
board. Baiilie Gifford put up 
£250,000 in January in return 
for a minority stake in the pro- 
ject 

Sharpe points out- that U.S1 
artificial intelligence groups 
have in general raised very 
much larger sums than that— 
£17m «o Teknowledge’s .case — 
and have started out with cor- 
respondingly large overheads. 
To recover those costs, they 
have chosen to produce up- 
market expert systems and 
dells for specialist users like 
universities, hospitals or other 
software houses. This has made 
it difficult for than to change 
tack to offer cheap practical 
packages to an entirely differ- 
ent kind of customer, tbe small 
or medium sized business. 

" It’s a recurring theme in 
U.S. artificial intelligence,” says 
Sharpe. “They load themselves 
with overheads, and have to re- 
cover those costs by selling' 
larger systems. UK companies, 
partly, because they 'have not 
raised a lot of funding, have 
tackled the market- in a more 
down-to-earth way, and the U.S. 


If Intelligent Environments 
does succeed in tackling the . 
U.S.— -distribution ha s y« to be": 
arranged— it wfll be an enoouiv' 
aging example of how small' 
companies con - sometimes ex- 
ploit markets .which their larger 
counterparts . are structuTOHy : 
unsuited to pursue. At the' same 
time, and luckily for Shafe, it 
it not entirely true that: the ‘ 
U-S. has missed out on lowcost 
min dware. 

The group is distributing .two 
U.S.-produced mindware . pack- .. 
ages to provide cash -flow and 
built up marketing contacts 
while it is in the development " 
stage. Trigger, written .by • 
Thoughtware of Florida,- isde- L 
signed to monitor a. company’s ‘ 
performance and suggest rea- : 
sons for any departures from., 
budget and actions to deal with 
them. Lightyear, produced by a 
Californian group of the same 
name, helps managers make 
strategic dedstons-— on mattere - 
like pricing, production or maj>. 
ketinj^-by balancing verbal and' 
numerical criteria supplied by 
the user. 

Shafe’ s first product— which 
he maintains trill complement 
those produced by tbe two UJS. . 
companies — is due to be 
launched at the Comdex com- 
puter show In Las Vegas .next 
November. It is intended to be : 
an intelligent planning and 
decision making tool selling for ' 
less than £506, which means 
that it trill compete inf- price - 
.with some of the more Sophlsti- . 
cated conventional business 
software like . spreadsheet 
. packages. 

The challenge, however, trill 
be whether Intelligent 'Environ- 
ments can market Itself aggres- 
sively enough in theTLS. before 
the large , expert systems - pro- 
ducers -wake up to .the oppor- 
tunity. and aimed with fistfuls 
of venture' capital; push Shafe 
and others British groups like' 
this .one "ibaek across - the 
Atlantic. . \ . ; - : 
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Expansion • Management Buy-Outs • Startups 


These are only part of the wide ran g a 
of merchant banking services offered by Gresham Ihist 


Ifyou would like to discuss Greshan& 
services further please speak to: 

Bin Ireland, Gresham TrustpXc, 

Barrington House, Gresham Street, London BC2V7HE 
Telephone; 01-606 6474 


Gresham Trust 


INTEREST ONLY 


COMMERCIAL and INDUSTRIAL 

PROPERTY LOANS 


yw Capital Holiday — advances fl«MW6£I millio n 
to 65-70% of valuation available to sound and profitable 
commercial, and industrial trading companies on special 
attractive terms. 


For full details please WRITE your n am e on a company 
lenerbeadug and post to me today. 

Managing Director, Dept FIX - 
ACK3ULL CARR PLC 

Tricorn House, Hagley Road, Birmingham Bl$ 8TP 


HOLDINGS 

LIMITED 


» expanding in the. West 
gxuroy.«,o b seeking a manu- 
facturing company hi. which - to 
Invest. Turnover should be £lm 
wreh apathy for future growth 
and although a profitable busr- 
”-*** .^preferred, -a turn round 
Situation might be appropriate. 

Ftaflse appfy J„ cooSdnnen to; 
a . _ M *" R- s. Petty - 
P & T HOLDINGS -LIMITED 
Vulcan Works, Water Lane 
Exeter, Devon EX2. gfiY 


111 "- 
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Business Opportunities 

L READERS^ARE RECQMMENDEDTO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Business Services 


rv*H£ 
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;Aggressavg Distributors required for 

BIOAPIVITA 

REAL BIOLOGICAL COSMETICS & DIET LINE 
MADE IN SWITZERLAND 

Swiss Real Biological Quality from Alps u no colorants, no 
emnlgators. no thickeners, eta” Under permanent official 
quality controls. Pure, active, highly concentrated, and made 
with , best available raw material (Royal Geliy, Pollen, Yeast. 
Propolis, plant extracts; etc. >. . . 

Excellent and extremely competitive presentation and 
packing. Very good margin for retailers. Scientific backing 
ensured.' Our 'serious line of' products possess- everything to 
succeed. Competitive, distributors needed if are ready for (dear 
commitments; needed outside Switzerland. .. 

Or BIUAWIB CMaraid, AWA SJL, Chdsalles 39, CH-J723 MARLY 
The 942342 AWA. TeL 087/46’42'4£ 


CATALYST COMMUNICATIONS GROUP pic 
is seeking.' *o. acquire growth orientated -companies in the following 


areas: • • 

MnugcmcntGonuiRaflcjr Direct Marketing 

Marketing Co nsul t a n cy . - ... Exhibition Organisation 

Financial ^Consumer . Design 

Public Refactions ■ 

Substantial cask and/or equity ava Ibble.. ■ 

Please write with fullest demils including last accounts to: 
The Chairman 

Catalyst House, 55 Catherine Place, London SWT 5DY 


. . .. .. .DATA COMMUNICATIONS COMPANY 

a malt and auecassMI Company Manufacturing and fWatributteg 
. . Hi-Tech Product* far Data Communications 
(Salsa approaching E3m) 

SEEKS A LARGER COMPANY WITH FINANCIAL STRENGTH 
to exploit Its new products to their full potential 
-Modem premises In die Thames Valley 
Principals only apply » Bor FS72B 
Financial T fanes, TO Cannon Street, London EC4P 4BY 


IS YOUR PRODUCT SALEABLE IN THE USA? 

British born USA citizen with many years practical marketin 


details of their products for an on-the-spot market appraisal. 
Full details, including export FOB prices to: 

... MARKET APPRAISAL INC 
■ c/o litrtwKje Ltd, 1st fir, Berkeley Square House, London Wf 


CAPITAL FOR 
EXPANSION 

Centreway Development Capital 
has provided finance to 17 grow- 
ing businesses over the past two 
-years. If your company is estab- 
lished, profitable and expanding, 
we would like to meet you. 
Please contact; 

Kevin Cafey -or Pad Whelan 
CENTREWAY DEVELOPMENT 
CAPITAL LIMITED 



G 


1 Waterloo Street 
Birm i ng ha m BZ 5PG 
Teh BU W3W1 


Invest in —quality houses (not 
holiday) in one of the fittest grow- 
ing mu in the USA. A minimum 
investment of £8.500 gives you 
many, financial benefits of s 
balanced- overall package. 

Contact now: 

PROPERTY WATCHES OF 
SOUTH FLORIDA INC. 

25 Lvndkuret Drive. New Malden 
Surrey - TeL- 01H942 8258 


GOLD -MINERAL MINE 

(icaneed la Colorado. USA; 

US$ 2bm needed to get mine into. . 
goad production and operation 
Excellent payback to investor 
Top Conservative, experienced 
-management in place 

Principals, investment managers or 
bankers orgy should write air mail: 

J- N- Wells k Company. Inc 
210 West 22nd St. Oak Brook 
' IL'USAfiOGKJ 


PLANT VARIETY 
ROYALTIES 

A UNIQUE OPPORTUNITY TO 
INVEST IN NEW FLOWEHING 
ORNAMENTALS 

. . Plant variety clubs — may have 
tax advantages. Income from future 
royalties expected to bo attractive. 
Minimum Individual investment 
- £8.000. Maximum investment 
. £25,000 - 

for lunhar information p lease 
contact Boa F6719 
Financial Times 

TO Cannon St. London EC4P 4BY 


CASINO 

PARTNERSHIP REQUIRED 

IN NEW OR EXISTING CASINO 
UK OR OVERSEAS 
by Experienced .Gaming Executive 
Management/ PR position 
also considered 
FUNDS AVAILABLE 
Serious replies to: 

Boa F572J, Financial Times 
tO Cannon St. London . EC4P 4BY 


Specialising in Scandinavian and 
European Markets 
.■ ; Please reply to: 
BdX\fSgg4, Financial Timas 
10 C 'ahndn Sr. London EC4P 4SY 


EX METAL FINISHING 
COMPANY. DIRECTOR 
28 yean experience and numerous 
con t ec ta, requires financial backing 
to set up b naw finishing company. 
Replies to: 

4. A. Syrae , FCA 
PANNELL KBOt FORSTER 
Virgin {a House. The Butts 
Worcester WR1 SPA 


VENTURE CAPITAL 

Waal to rate nsttn capita] to salt or 
ppaadyocrbwinrn? 
evcXcnablrayoa aoraKh Briodn’* meet 
aon* Meson skfa year prapotidoa. 
e VCR Mp> nae money on good terms 
fame coavirifafa pansqa.. 

WCR cpwnitcUK- Far (u dttribc . _ . 
Vcatn Capital Report . 

28 RaMwfs Street. Brttfel I. 
TtkmmXJZSB 

FOR SALE 

wcmp n Caamatwr Cretan 
leMB a. is mb ran out zss 

JJO Memory. 4 serial Usee 1 
m od em line. VOu and Matrix 
frtntw RSTSEJE Otsallng 
WWBl. 

(ttk 3 P TtoJtt»* 2 S l ]l Rapid 
maintenance. FREE 
Demery. uki CetnmltsloaJfta. 
Wag Martin or NaU on 
.01-1 M 9Z» 


INVEST TWO WEEKS. IN 
BETTER HEALTH 
Enter cardiac risk prevention and 
health reconditioning programme 
now. Elegant mansion. - peaceful 
. Surrey countryside, highly, qualified 
- medical supervision. 46 mma. -from 
London. - * • ■ ■ 

Visit Enton Medical Centre 
Enton. near Qodalmfatp 
Surrey QU8 S AL 

- Ring (042) 87* 2233 


■ high reward venture 

CAPITAL 

British marketing company with *uc- 
• cessful track . record In Spanish 
property sales requires , total Invest- 
ment of £200,000 for first class dme- 
share developments in Costa Bianca. 
Very- high reward tor loan/equity 
Investment- For further details: . 
PHONE: 0223 213321 


SWISS REAL-ESTATE 
COMPANY 

b developing urban complex (bun- 
galows, apartments and shopping 
areas) in ideal location in Tenant!#. 
Wo are looking for business pin- 
ners with financial participation 
from £500.000. A very high share of 
profits la guaranteed. 

Write Boa FS72Z, Finmn^fTImu 
TO Cannon St. London EC4P 4BV 


First steps for 
the franchisor 

One-day coarse -with 
Dick Crook IraNottonson 

Brochure on courses, mag, bQpkaJrom 

franchise world 

ttEntadMiK'-i U-4ouW177» 
foTMteWjglgl _ 


up to £i«M»o 

Available for interesting 
Investment possibilities In new 
and/or established companies 
Please reply to: 

. THE MORRIS PRESERVES 
EXPORTATION CO LTD 
67/33 High Street 
Sevenoeks. Kant TN13 1LE 


INTERNATIONAL 

TRADE COMPANY 

has substantial funds available to 
tine nee 

NIGERIAN TRADE 

Exports in Trod* Finance* 
documents lion and p 55i!*E8£* 
Principals only write BoxF5?39 
Financial Times. JO Cannon Street 
London £C4P 4BT 


Nigeria 


WITH MANY TEARS EXPERIENCE BEHIND US, WE ADVISE 
AND CLEAR UP FOR YOU: 

• Accounts receivable 

• Payment problems 

AND A LOT MORE 

Please contact, and send all correspondence to Box F5732 
Financial Times. 10 Cannon Street. London EC4P 4BY 


IRISH COMPANY WITH THE FOLLOWING FACILITIES 
Assembly: Experienced local labour pool 

War eh ouse: 20,000 square feet 

Location: . 15 milts from Dublin 

Status: Part of a multinational company 

Ar pert of s multinational company we are willing to undertake 
the following: 

Assembly and distribution of your products in the Irish market, part 
supply of material, pressed and other components and assembly for all 
markets. We are willing to group a number of projects together so no 
project is too smell for consideration. Licence agreements also welcome. 
AH replies in strict confidence to Boa FS72B 
Financial Times. 10 Cannon Street. London EC4P 4BY 


SINGAPORE 

A U.K. company has a well established subsidiary in Singapore. Some 
surplus office, workshop, storage and open yard facilities are avail- 
able to companies considering setting up in Singapore. 

Joint ventures or Agency arrangements, as part of which use could 
be made of die above resources, would be of Interest to us. Our 
local general management and administrative faa'lities would also 
be available. 

All replies will be dealt with in the strictest confidence 
Write to: Box FT/912, c/o St. James's House. 4/7 Red Lion Court 
Fleet Street. London EC4A 3EB 


AN ELECTRONICS DESIGN AND MANUFACTURING COMPANY 

recently relocated into larger promisee in the Thame* Valley has excess 
capacity and seeks additional products ro manufacture. 

The company has an excellent reputation in designing and manufacturing 
products for UK blue chip companies and ham considerable experience 
in microprocessor based, video and data communication products/ systems. 
Our existing manufacturing facilities are particularly suitable for high 
value/low volume products. 

All response s will be treated confidentially. 

Write Boa F573S. Financial Times. 10 Cannon Street. London EC4P 4 BY 


Would you like to get 
your project/invention 
going. Then don’t delay, 
call or write to us. See if 
we can promote your 
future/ We raise finance 
and -support Inventors 
through the commercial 
•maze. " 

Inventive Ltd-, 

14 Allandale Avenue, 
London N3 3PJ 
/ . Tel: 01-346 6555 


$50’0O0 

TO 

$250’000 

ADDITIONAL INCOME 
Independent businessmen with 
strong entrepreneurial skills and 
excellent business contacts can 
significantly expand their income 
base through participation in our 
international trading 
organisation 

Please contact the President of 
World Trade Net Europe 
P.O. Box 25. CH-8713 
UER1KON (Switzerland) 
who will be in London 
3-5 June *85 ' 

World Trade Net 


consultants 

to the DAIRY - FOOD and 
ANIMAL FEED Industries 
seek additional Agencies 
OFFICES IN: 

London. Midlands and York 
with extensive Storage and 
Distribution facilities available 
EXPERIENCE OF BARTER DEALINGS 
in most commodities using our 
Continental expertise with agents In 
Ireland. France, Holland and 
Belgium. Limited Scandinavian 
coverage 

Write in total confidence to.- 
Box F5729. Financial Timas 
jo Cannon St, London ECdPdBY 
. or Tel: Mr P. Short 0696 73823 



CONSULTANTS 

Highly experienced in 
international finance, 
management, marketing, trade 
and administration available 
for assignments 
Write Boa F5731. Financial Times 
10 Cannon St. London EC4P 4Br 


SMALL BUT FAST-GROWING 

City-based Courier Company, art. 5 
vrZ seats finance for rota n. and 
Uevelee«e«t of new sermcas. 



Serious enquires only to: 

Box F37ZS. Financial I'? 1 
10. Cannon Street. London eC4P 4BV. 


MANAGEMENT 
ACCOUNTING SERVICE 

for medium size business** on a 
daily /weekly or monthly basis. Full 
financial controls with manual or 

ref: • HNL 

SSt CmidU 





FINANCE COMPANY 
INVITES EQUITY 
PARTICIPATION 

FULL CONSUMER CREDIT 
LICENCE 

FULLY COMPUTERISED 
All documentation in compliance 
with 19th May amendments. Blue 
Chip captive Inter-company and 
independent clients. Excellent 
recruited management. 

Only principals of public 
companies or investment 
managers should apply 
Write Box F570J 
Financial Times 

10 Cannon St. London EC4P 4 BY 




An Established. Profitable 

NORTHERN ENGLAND: 
BASED COMPANY 

Currently selling into the agri- 
cultural and industrial market, era 
expanding thair product range. 

We invite offers of agencies rale- 
vant u> the above sectors. 

Telex and computer are available 
in our marketing operation. 

Write Boa F5737, Financial Times. 
10 Cannon Street. London EC4P 48Y 


PRODUCTION OF HIGH 
QUALITY DETERGENTS 

German plant manufacturer supplies 
complete Installations, with know- 
how and training, for the production 
of detergents, worldwide, lum-key 
projects, low energy requirement 
T&SCHIG ENG LTD 
12 Ryefield Close. Solihull B91 1PP 
Gust Britain - Tel: 021-705 2228 


ENTREPRENEUR 
WITH CAPITAL 

up to £2SQ,000 and extensive 
office facilities in W. London 
seeks serious propositions 
Any Industry considered 
'Write Boa FS734. Financial Timn. 
JO Cannon. Street London EC4P 4BY 


NIGHTCLUB MEMBERSHIP 
LIST 

L000 Names, and Addresses. 

Offers Boa FS74D. Financial Times. 
10 Cannon Street London EC4P 4BY 


million pffiDAksn funds- S***' 1 * 1 , * v vA?i5’ 
Write Box F.S7J6. FimbcJaI J 
10. Cannon Street. London EC4P 4BV. 
HUGE a. piffT WtfHO fe .fo SMea 

nailable for German companies wisjjlno 
» hare central depot In UK. Moeern 
Industrial unit, ju** e* 2S or, " B JSl 
Efficient . bMingual manage ment-., /ay 
Distrltxif Ion. Pindar ROM. 

Herts. 0902 467B64. Telex: B955041 


Our business is selling yours 


CHESHAM 


OHS S. INVESTMENTS LIMITED 

UCEfGED Of AL EftS in SECURITIES 
2 Lmdtf Hue. Cholnm Ffcep. London. S®1X 


The best known name in merger broking 


“ Better to keep your 
mouth shut and be thought a 
fool, than to open it and 
prove it ... ^ 

PUBLICLY?! 

Fast professional footproofing 
* panic * and In-house public speak- 
ing. aeff-preeeniailon. Member 
British Actors' Equity RADA Dipl. 

Silence is golden, but speech 
is 0277 224049 


THE SWISS COMPANY FOR YOUR 
INTERNATIONAL TRANS ACTION* 
Handling of international trans- 
actions. Back to back operations. 
Companies formation, domiciliation, 
administration. Setting up eounter- 
trade/barters. Marketing counter- 
traded products. Fiduciary and 
trustee services. 

De Barlg SA. 12 C be min Bleu 
1208 Geneva - TeL- 47 58 80 
Telex: 421896 deb ch 


SOUTHDOWNS 
ASSOCIATES LTD 

Will accept private instructions to 
dispose or acquire companies in 
profit or loss on your behalf. 
DISCRETION. SPEED & 
RELIABILITY ASSURED 
Contact: 

G. Berman 061-834 1053 office hour* 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £108 INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 
EXPRESS CO REGISTRATIONS LTD 
Ep worth House 
25-35 City Road. London. EC1 
03-628 6434/5. 7361. 9936 


48-HOUR OFFSHORE 
COMPANY FORMATIONS 

PANAMA - NAURA - USA 
Some ready-made, with optional 
nominee directors for anonymity 
and Swiss. USA or Luxembourg 
bank account 

Speedy, confidential service 
MONEX 

10 Park Place. St James's 
London SW1A 1LT - Tel: 01-408 297 


JERMYN STUTt Chartered- Anawtuip 
with space »n which to oapaod or to 
lat sack Fund ManaseroQ. Tel: 493 

PMOTiME MAYFAIR OFFICE with full 
time eommercialfaeeretarlal aunnort. For 
brochure phone Uovd Adams. 483 1332. 

DIRECT MAIL LISTS <t SERVICES— t OOs 
of ready-built LI its immediately avail- 
able. SubpHera to leadine UK compamei. 
Free catatoaue. Markeocaa Freeport 
Chicheater. Sussex. Tel: <0243) 796711. 

MARBLE ARCH, VM — Confidential accom. 
adl.. tel. anew- telex, aacretarlal and 
luxury ten lead offices. C. £ S. Group. 
01-402 9461. 

ASSETS Of Insolvent Companies for sale. 
Receiver and Liquidators Classified. 
01-637 3036. 

£2.50 FW FOR EC2 ADDRESS combined 
with phone messages and telex under 
week. Prestige office near Stock 
Message Minders Inter- 


EXECUTIVE 
OFFICES 
LONDON W .1 

Fully furnished air-conditioned 
Executive Offices at prestige W1 
add ress available immediately 
for periods from one month. 
Services Include: 

m Electronic Mail 

• Telephone 

• Telex 

• Facsimile _ .. 

• A/V Presentation Studio 

• Conference Rooms 

• Photocopying 

• Secretarial Services (WP) 
Please contact: Pam Farrow 


© 


Network 

Nine 


19 Stratford Place. London WIN 9AF 
Tel:. 01*829 9999 - Telex: 291429 


OFFSHORE & U.K. 
LTD COMPANIES 


Incorporation and managame.nr iff 
UK. fata ot Man. Channel Islands 
Turks. Panama. Liberia. 
Gibraltar, etc 

Domiciliary and nominee services 











pi 



FROM £11 (LOO 
ISLAND RESOURCES 
INTERNATIONAL OFF5HORE 
CO. INCORPORATIONS 

Competitive Administration 
Nomine* services. Powers of Attorney 
Registered Offices. Teiad. Telephone. 
Mall Forwarding 
BaUecurrM Heaps , SummerhM 
Isla of Maa 

106241 2402020240-20933 
Tel cat: 62S3S2 ISLAND G 


NORWAY 


MORTGAGES 

on Commercial, Industrial 
Residential Properties 
— at competitive races 
Write or telephone: 
HIRSCH MORTGAGE (INTL) LTD 
Europe's leading Mortgage Brokers 
15 Berkeley Square. W1 
Tel: 01-629 5061 • Telex: 28374 


H.P. LEASING, 
MORTGAGES ETC 
EQUIPMENT FINANCE ASSOC. 
Members provide competitive rates 
and terms nationwide 
Any size transaction 
For further information or advice: 
Telephone: 01-467 2S65 or write 
Suite 7a. 7S High Street 
ChislehursL Kent BR7-SAG 


Plant and Machinery 


FORK LIFT TRADE SALE. Stocks must 
go. Ow 60 need dean tracks. Clark, 
faster. Yale. Coventry O I max. Lansing 
BaanelL Bonier 900 choice or G. NO 
wniiMt offer 0 a any Or all will be 
refused. Tel: 021-327 3944/S or 

021-326 1705. 


YOUR OFFICE IN 

MADRID 

Maximum prestige district, 
unique building ( Edifido 
Senorial), mailbox, telephone, 
telex, translation and secretarial 
services. 

Write to: 

SPAIN TRADING SA 

CONOE DE ARANDA. 24 
28001 MADRID 
TELEX: 44576 SPAY E 


ATTENTION 

British companies wishing to estab- 
lish Norwegian markets and com- 
mercial contacts. Talk to the experts 
on International business develop- 
ment. 

ADLINGTON INTERNATIONAL 
CONSULTANTS LTD 
• Colville Court. Wimwfck Quay 
Warrington. Cheshire WA2 8QT 
Tel: 0925 59655 

Telex: 946240 Ref 1900S295 (<»«y 
link) - Pros tel: MBX 092559955 


Office Equipment 


NATIONAL COMPANY 
CLOSES HEADQUARTERS 
LARGE QUANTITIES OF 
OFFICE EQUIPMENT 
TO CLEAR 
CHAIRMAN’S SUITE 
BOARDROOM FURNITURE 
MANAGERIAL. CLERICAL 
AND TYPIST DESKS 
CHAIRS, FILING CABINETS 
STORAGE UNITS 
CANCELLED EXPORT 
ORDER: 

100 X DESKS, 100 z fTHATRS 

100 z FILING CABINETS 
WITH UP TO 
50% DISCOUNT 

TELEPHONE 01-549 9339 


TELEX LEASE FOR SALE CHEETAH 

as. £108.65 quarterly. IS fnsreimenta 
remaining. (New lease now 5Z2&26-1 
Tel: 01-623 3311. 


Businesses Wanted 


WANTED 
Oilfield Consultancy or 
Specialist Service Company 

Wsara an odfield consultancy company witfi a woritiwids 
reputation and chant list seeking to broaden our 
technology base. 

Our present expertise involves a specialist area ot 
petroleum engineering but our Merest in new capabifittes 
could extend into other areas. Minimum requirements 
are for specisfist cbnputtancy/servioe technology for ail 
production or offshore operations (^plications. Marketing 
and overseas office resources are available. 

We will participate or acquire. Licence propositions invited. 

Please reply to: Box F5733. Financial Times, 

10 Cannon Street, London EC4P 48 Y.- 


BUSINESS WANTED 

MANUFACTURER OF HIGH QUALITY 
FIXINGS/FASTENERS/COMPONENTS 


We ora a wall financed UX group and In accordance with our corporate 
strategy aimed at USM Iteration in 1987 we require tha acquleiuon, for 
cosh, of an organisation with existing profits or high profit potential. We 
wish to hear from manufacturer* of high Quality special fa sienara. fixings 
or reJeted components, servicing the nuclear, oil, petrochemical, construc- 
tion and similar industries. 

Please reply to Bos 6T0782 
Financial Times. 10 Cannon Street. London EC4P 4BY 


AUTOMOTIVE AND ENGINE COMPONENTS 

Publicly quoted company seeks to acquire auppliere ot Engineering and 
other components to original equipment manufacturers in the UK and 
Europeon Automotive end Engine Industries. The ideal companies will have 
a turnover in the range of Elm-CIOm with an established product range. 

Principals Only to apply to: 

■ 8. R. Outy. Eaq. Nicholsons. National Westminster House 
44a Packhorae Road. Garrard* Cross. Bucks SL9 8S= • 


TRAVEL AGENCIES 
WANTED 

If you are the owner of a chain 
of travel agents, five outlets or 
more, and believe that there are 
currently circumstances under 
which you might consider dis- 
posing of your business, please 
contact us. We are a large group 
involved in the travel industry 
with considerable financial 
resources. If you wish, reply on 
a "no names’* basis to initially 
withhold your company’s 
identity. We will treat replies in 
strict confidence. 

Write Box GIOTTO 
Financial Times 

10 Cannon St, London EC4P 4BY 


SUSSEX BUSINESSES WANTED 

Company doctor with 15 years 
experience end considerable capital 
seeks to buy control of a family 
business whara the existing manage- 
ment Is contemplating retirement, 
or other In targeting business. 

SUSSEX PREFERRED 
Write Bos GUI/ 19. Financial Time* 
10 Cannon St. London EC4P 4SY 


LEASING Bt FINANCE CO 
In addition to soaking nsw leasing 
deals we are looking to diversify 
into new business activity. Property 
or service industries particularly 
Interesting although ell offers con- 
sidered. We can provide young, 
bright management and finance. 
Write Box G 70785. Financial Times. 
10 Cannon Street. London EC4P 4BY 


snowdgnia National park, hombv 
H ome Complex. Imefton required. Write 
Box F36SB. Financial Tunes. lO. Cannon 
Street, London 6C4P 4 BY. 


SUBSTANTIAL HOTEL GROUP 
REQUIRE 

HOTELS 

* 20-40 BEDROOMS 

* 2/3 STAR 
A FREEHOLD 

A KENT. MID-SUSSEX 
AND SURREY 
Full Details to 
Sole Retained Agents: 
Canton Green 
67 Holland Road 
Hove BN3 HE 
TEL- (0273) 729299 


PROPERTY, 

HOUSE BUILDING AND 
CONSTRUCTION 
COMPANIES REQUIRED 

WALTON GROUP 
Atlantic Complex, Liverpool 
130 4UZ - Tel: 051-521 3456 


MAJOR FIRM 

Involved in Insurance broking, life 
assurance, unit trust advisory 
services, pensions and benefit . 
consultancy, seeks -acquisitions 
Commissi on /fee income between 
£260.000 to CSm pa considered 
Write Bom G102B0. Financial Times 
TO Cannon St. London EC4P 4BY 


NORTH-WEST 
CONSTRUCTION GROUP 

Wishing to expand by acquisition 
requires building companies with 
turnovers cl res P,m, In Leeds, 
Bradford. Stok« and West Midlands 
areas. Companies In. trading diffi- 
culty will be considered. 

Writs Box G 10773. Financial Times 
IQ Cannon St. London £C4P 4BY 


TRANSPORT. HAU LA (2TVEMICLE FLEET 

required. With or wit trout nropffrtv. 
Confidentiality assured. M. Harr ton. 
Tel- BarlastOP 107B13B). 2969. 


SNOOKER/SOCIAL CLUBS 

WANTED 

for substantial PLC client 

Minimum 12 tables with lounge bar and scope for development of 
other leisure /social activities in good residential or commercial 
locations anywhere in England and Wales 
Confidentiality observed if requested 
Contact retained agent, W. R- Hillary FRICS 


William 

HILLARY 

Com pa n v_ 


CHARTERED SURVEYORS 
LEISURE PROPERTY SPECIALISTS 
91 One Street Salisbury SPI 2PU 
Tet 0722-27101 


DEVELOPMENT/INVESTMENT 

PROPERTY 

PLC with high yielding Industrial property portfolio seeks to 
acquire substantial private property company with continuing 
management to widen scope of activities. 

Substantial Capital Gains Tax Losses available. 

Write Box G 10774, Financial Times 
10 Cannon Street, London EG4P 4BY 


U.s. COMPANIES 
WANT PARTNERS 

Wa have a llat of companies in the 
U5A that want acquisitions, joint- 
ventures and private partners. 
Dublin Group Inc 
P.O. Box 504 
Dublin, Ohio 43017 
Atm. of Rod Kincaid 614-7644)089 




Profession 

On 13 June the Financial Times will publish its first 
ever survey on the Legal Profession. In conjunction 
with the Solicitors Exhibition at the Barbican, where 
copies of the survey will be distributed, it will cover 
a range of issues currently affecting the profession, 
inclu din g: — 

EEC OVERSEAS BUSINESS 
COMMERCIAL COURT ADVERTISING 
LAWYERS IN INDUSTRY 
COMPUTERISATION 
LEGAL EDUCATION 
LEGAL PUBLISHERS AND 
PUBLICATIONS 

For a full editorial synopsis plus details of adver- 
tising rates contact: — 

Penny Smith 

Advertisement Department 
Financi al Times 
10 Cannon Street 
London EC4P4BY 
Tel: 01-248 8000 
ext 3316 or 01-248 5161 



























Businesses for Sale 


CIVIL 

ENGINEERING 

COMPANY 


FOOTWEAR 
MANUFACTURER 
FOR SALE 


GLASS MERCHANTING BUSINESS 

BIRMINGHAM 


Company produces a wide range of industrial 
and consumer shoes and boots. 


Pearce and Cutler Group Limited, a 170 year old 
femily business, after strategically reviewing their' 
various activities, have decided to sell the fiat glass 
merchanting division in order to concentrate on their 
other trades. 

Principal features include: 

• Modern standard factory built to a high specifica- 
tion in 1977 with overhead cranage, good access 
and parking facilities. 

• Turnover £1.5 p.a. — has always been profitable. 

• Half a mile from M6 Spaghetti junction. 

• Wide’ ranging customer base for glass and asso- 
ciated products . to the trade and retail outlets. 

• The merchant business occupies a part of the 
40,000 sq ft factory. The remaining space is 
suitable for associated activities. 


For sale complete* with struc- 
tural steel manufacturing works 
and tarmac surfacing section 
based in Sheffield. . T/o £2m, 
forward work- load for next 2 
years- Key management to 
remain, ideal takeover situation 
for plane hire company. Sale to 
include freehold works, office 
block and all assets with stock. 
PRICE: £350,000 
Write Box GT0775 
Financial Times 

10 Cdnnon St, London EC4P 4BY 


Polythene Drums' 
(Lancashire) Limited 

(in Receivership) 

Skelmersdale, Lancashire. 


Turnover approximately £6m. 
Profitable. 


The mer chan ting business occupies a part of the 
factory if required. 


Owner not in active man ag ement. 


Please apply in writing to: 

C. R. CUTLER 

175 Electric Avenue, Witton, Bir mingham B6 7EH 
Tel: 021-328-2442 


FOR SALE 

MANUFACTURING ; 
ENGINEERING CO. 


Manchester 
ESTABLISHED JO YEARS 
Thriving Product and Sub-Contract 
Engineers 


The company have range of long 
standing, highly profitable contracts 
[or components designed tooled 
end roanuiactu red -solely by ue 


Fully equipped Machine Shop 
Modem Freehold Premises 
» PRICE £230.000 PLUS SAV 
Principals only please 
Write Box G 10781. Financial Times 
TO Cannon Sr, London EC4P 4BY 


Offera are invited fbrtheabove going concern business - 
which is ateadihgrnanufactuie^^ 

• Sub^antialbt^dmgs cowwif fal ng 8(^000 sqftheM 

on ground lease on a5 acre Ot te. ' 

• Plant and equipment include:. . 

• Kai^SieniagandBanenfekJbfe^ 

• Asscxsatedgrani^slkKarKldtetribuSpn system;-. J 

• Granule reprocessing plant. . V * i 

• Extensive refrigeration and cootfngsystem togetherwith 

supportingtransportfleet. ■ ’■ ' • r ' vr: ■" 

• Turnover £5 mfflon perarinura. 

Further information from^iejointBeceiyersi 
A DHStadaFCAandFWTliylorFCA, -- 7 . 
f\ Arthur\bung T CormnerciedllnkiirHo»ae, 
AlbflrtSqiiaia HanchtiBlif '• 
t M \ Telephoned -631 7SS4. 7 

Arthur 


$ * I'rfC 1 * 




A MEMBER OF ARTHUR YOUNG MTERNAnONAL 


Country FreehouM & RaitKirmt 
Delightful situation In rural sur- 
roundings but clou to many 
centres. Modernised freehold prop- 
erty with living accommodation, car 
park and 4 acres. 

£240,000 Subject to Contract 
J. R. ECCLES ft CO 
29 Water Lane. Wilmalow SK9 5AR 
Tel: (0625) 533233 


Electronics Manufacturing 
Cumibrdn, Gwent 




Write Box G10574, Financial Times 
10 Cannon Street , London EC4P 4BY 








Bakery with retail 
Outlets for Sale 
as a going concern 


Long established bakery business. City location, 
south west England, consisting of fully equipped 
long leasehold factory, goodwill, fixtures and 
fittings. Annual turnover In excess of £{ million. 


Knight Frank 


& Rutle\ 


For further information 
writ e to: 


GLOUCESTER 

PRIME TOWN-CENTRE HOTEL 
36 Bedrooms 

Ballroom Restaurant Bar 
Meetings Rooms 

Staff and Management Accommodation 
OFFERS INVITED FOR 
FREEHOLD AND CONTENTS 
IN THE REGION OF £375,000 


Coopers 
& Ly brand 


Coopers A Lyfarand 
M utley House 
Princess Street 
Plymouth 

PL1 2HE 
Ref: N7 2C 


20 Hanover Square 01-629 8171 

London W1R OAH TUex 265384 


CUSTOM LIMITED 

(Hrading as Custom Shoes) 


The Joint Receivers offer for sate the business, 
goodwill and assets of the designer-label shoe 
manufacturing company located in Hackney 
London E9. 

* 7000 sq. ft leasehold premises 

* modem plant 

* established export markets 

* forward order book 

* highly skilled workforce 

Turnover for 12 months to April 1985 
approximately £385,000 


All enquiries to David Buchter or Edwin Kirken 
Arthur Andersen & Co, 

1 Surrey Street, 

London WC2R2NT 
Telephone: 01-836 1200. 


The joint receivers and managers of Parc Electronics 
Limned wish to sell die' business and die business assets 

of die company; ; _ >.’... 7 ' 

The company operates from a leased site of approximately 
12,000 sq. ft. in the Uantamam Industrial Park, Cwmbran, and is- 
less than five miles frorajunetjon 26 of the M4 Motorway, j 7 
The company specialises in eletfronic sub- contract work 
using fully automatic component insertion machin es. Testing is 
also carried out using the Gerirad 2271 in-circuit test system: n \ 
Annual turnover is approximately &l million. 

Further information may be obtained from.- ‘ _ 

R. A Smart 

Ddoitte Haskins & Sells, ^ • 

- Ttaior House, 16 Cathedral Road, . |jQ|nifto 

Cardiff CF1 6 PN— ■ ■ ■ m* mm 

. Haskms+Setls 


-put 

.V ua 

** to 


r&x - 




.Arthur 
Andersen 
SCO- 


Hotels, an<f Licensed Premises ; 


Jackson Stops & Staff 


FOR SALE 

Wholesale Cash and Carry Food and Allied 
Trade in West Midlands 


One to other business Interests owners 
forced to sell 


AU Enquiries in writing to: 

Shabbir & Co 
Chartered Accountants 

248 Brockley Road, London SE4 2SF 


CNC MACHINE TOOL BUSINESS 


A large British Group has decided Vhac its -fully developed machine 
tool business h outside ft* mainstream activities and, therefore; 
wishes to dispose of Its range of CNC controlled lathes. For 
disposal are the drawings, manufacturing and design rights, and 
a number of completed machine tools and components. 

Enquiries from principals only, please, to Box G107B6. Financial 
Times , 10 Cannon Street, London EC4P 4BY. 


Business and Assets for sale 
STOURPORT-on-SEVERN 
WEST MIDLANDS 

• Industrial Pipework Specialist Engineering Company ‘ 

Turnover £2^ to £3 minion ' V v .'.' * ,f 


fly Order of the Executor ~ . . 

SUBSTANTIAL COUNTRY HOUSE BOTEL 


Timber Merchants— including 2»» acres of Ians' 1 ' 
Turnover Pa million 


Further information from M. B- Dawes 


ail 




MOOR HALL 

' NINFIELD, NS. BAmE, SUSSEX , 

faB-bectaxmw (8 biUroom,^ As- 

1 tauraat, library,- lO-rmnu -staff complex, heated swimming pooL 
.stable?, tack room*. 2 cottages etc. 32 acres, lawaa, woedand 
• ■ - pasture land. • 

Presently closed imt furnished and equipped. • 
PRICE CIRCA f450,fl<H> . . • 

Sole Agents: . 

AWJf TO 7 F». - 

ra: 01-499 6291 - • TELEX: 2S37B v 


The assets of a 

CATERING EQUIPMENT SUPPLY 
AND SERVICE COMPANY 


bated In leasehold premises at Huddersfield and London comprising 
stock of ovens, hobs, grills, steamers, etc. Current turnover 
£900,000 per annum, order book of £150,000 approx. 

Principals only apply to: 

A. C Sdwele, Joint Receiver and Manager 
ERNST * WHJNNEY 

P.O. Box 41, doth Hall Court, 14 King Street, Leeds LSI ZJN 


POINT OF SALE COMPANY 
FOR SALE 

A husband and wife business with T/O in excess of £500,000. 
Husband now wishes to run down commitment in near future. 
All dienes household names in Tobacco and Drinks Industries. 
Contact: Sue Angus F.CJL, 

BARBER A CO- 
Chartered Accountants. 

3 Cardiff Road, Luton, Beds. 

Tel: Luton 429292 


BIRMINGHAM SILVERSMITHS 
Long established Designers and 
Craftsmen of Church Silverware, 
Architectural Metalwork and 
Domestic Silverware 
Both contemporary and 
traditional 

5tran gexp ort p otential 
Turnover £270.000 pa 
Goad order book 
Full details please contact: 

Box G107BO, Financial Times 
10 Cannon St, London EC4P 4BY 


International 


Wm 


SPECIALIST MAIL ORDER SUPPLIERS FOR SALE (London) 

NATIONAL SALES PLUS EXPORTS 

Increased sales and profits every yasr since business commenced <1972) 
1982 Salas £159.133 Gross Profit £44£89 Net Profit £23.461 

1993 Sales £214,593 Gross Profit £82.627 Net Profit £55.965 

1984 Sales £312.638 Gross Profit £128.847 Net Profit £93.288 

Run by owner, manager and packer. Owner wishes to retire but will 
stay on to assist pan time for one year if required 
Write Box G 7077 J, Financial Times 
10 Ceruian Street. London EC4P 4BY 


NEW FACTORY PREMISES AND MODERN OFFICES 
9,000 sq ft + 15J00 sq ft yard 

South of England based Metal Fabrications Company available wfth 15 year 
lease, fixed rent for term. Modem equipment ranging from gulilotins 
to rolling facilities and brake press. Existing stair reliable and permanent. 
Full order book with regular clients provide t/o of £400,000 and increasing 
OFFERS IN EXCESS OF £100,000 
Write Box GI0745. Financial Times 
10 Cannon Street. London EC4P 4BY 


RE-USABLE SELF CUNG 

WINDOW SIGNING BUSINESS OPPORTUNITY 


Company successfully marksting a comprehensive range of window signing 
material. Highly profitable, rapidly growing with unique potential. Can be 
operated from own home. For sale os “going concern” or stock in trade 
only voluod m EM, 000. Genuine reason for sale. Genuine enquiries only 
please. Write Box G 70783, Financial Times . 10 Carmen Street. London 
£C4P 4BY. 


FAR EAST 


,[*mfilable Hong Kong based metal fabrication business seeks to raise 
additional working capital to finance expansion opportunities through sale 
al equity stake (outright sale considered). 

Strong forward order book, good production facilities suitable for expansion 
Joeal opportunity lor parties in similar line ol business lo enter 
Chinese/Far East markets 


Principals only please to Box G 70792 
Financial Times. 10 Cannon Street. London EC4P 48V 


WALLPAPER 


MANUFACTURING CO 

FOR SALE 

Vary low overheads — Oldham 
Lancashire area. Capable of produc- 
ing up to 8 colour Duplex and 
Simplex wallcoverings from a base 
material through to finished boxed 
product. Principals only. 

Tel: 061-620 4415 (Mr Cohan or 
Mr Riser) 
or write to: 

Ohm Webb Ltd. Bright Street 
Warnath. Oldham. Lance 
Telex: 636091 ALBION G 


FOR SALE 

PLANT HIRE 
BUSINESS 


TOP 


ESTABLISHED HI-FI 
SPECIALIST RETAIL OUTLET 
IN FAST-GROWING 
HAMPSHIRE TOWN 
Shop 500 sq ft, warehouse 390 sq' 
ft. p lus Office 156 eq ft. Turnover 
£200,000 with excel lent scope for 
expansion, eg video and TV rental. 
Low rent and overheads, fixtures 
and fittings. 

Write Box G 10/77, Financial Timas 
10 Cannon Sr. London EC4P 4BY 


U.S.A. INVESTMENTS 

FOR SALE 


FIRST CLASS INCOME PRODUCING PROPERTIES 
WITH SWISS FRANCS FINANCING AVAILABLE 


THE CHRYSLER PROPERTY 
FORT LAUDERDALE, FLORIDA 

Substantia/ land lot with a showroom and Office 


* Situated in North Wost Midlands 

* Well established 

* Wide range of Modern Plant 

* Turnover in excess ol CS50.000 
with 3 year contracts 

* Aprox £400,000 tax allowances 
Writs Box G 10789, Financial Times 

>0 Cannon St. London EC*P 4BY 


GARAGE. — Ut 60 year*, is min*. WEST 
END. Leasehold, Showroom, Workxtiop, 



CLEANING CONTRACT 
FOR SALE 


Contract fn Central London with 
Blue Chip. Contract worth in excess 


of £22.000 plus many extras (towels, 
dust control etc). Price £7,600 ono. 


Writs with (otophone number to: 

Box G VJ79J. Financial Timas 
10 Cannon St. London EC4P 4BY 


LICENCED SECURITIES 
DEALER 
SALE/MERGER 
Dormant Lid Co with equity 
principles licence. Accepting all 
equities from Interested parties in 
strictest confidence 

__ Please reply to- 

SECURITIES 

4 SouteWi “wjJ-London W2 
Tel: 01-723 03S3 


THE GENERAL ELECTRIC PROPERTY 

MEMPHIS, TENNESSEE 


High quality Office building located in a now mrariwb..,. - 

LEASEraO^'^Swiral^^^^ 0 t0 


US$1,000,000 


Courses 


9 - 30 % 



We are an international Group with affiliated and - „ 

Montreal, Frankfurt, Essen and London, op.eraring-for Geneva, 

real estate produces together with ajarge display of 

consultancy, property managements. flmwiiMi/ owSuta m SSL ^ *“»ncial 
corporations, patrimony management- trust services, fee- - / ■ mani ** m « n t of offshore 

amah nnimiiFw. « For further Inquiries, please contact: 

& ™ ST LTD " 0WM HWSTMEIIT & MRGT lXR_ 

15 rue da Cendner 

p.O. Box 547 suite 203 

1211 GENEVA 1 2.** North Kendal] Drive 

Tel: (022)3X48^15 MIAMLBonda 33156 

TIXS 2 M 7 * Orion di 

Fax:(022)31.44.91 ur 

F«r.<305)6t5J7^7 


WINDOW MANUFACTURER 

Has spent working capital on 
developing new product with 
nationwide domestic, commercial, 
OlY appeal 

NOW NEEDS CAPITAL INJECTION 
OR SELL AS GOING CONCERN 

Write Box G 10776. Financial Times 
10 Cannon St. London EC4P 4BY 


DOMESTIC EQUIPMENT 
MANUFACTURING CO 


Manufacturers of patented products 
for the home DHr market. Product 
has wide sale* outlets. Profits 
£150,000 approx. For details wrK* 


Box GT0787. Financial Times. fO 
Cannon Sere of, London ECdP dSY. 


TRAVEL AGENCY 


IN PRIME POSITION 

LONDON'S WEST END 
Soaks Purchaser for fiushwss, 
licences, and Lease (with 14 years 
to run £12S4X» ono 
Write Box GKJ778, Financial Times 
10 Cannon St. London ECtP 4 BY 


HAMPSTEAD NW3 


17th Century Historic 
•toted. FREEHOLD House 


Panto used es 
RESTAURANT 


RESTAURANT 
PRICE £240,000 
All enquiries to 
TEACHER MARKS ft COMPANY 
28 Princes Street London W1R 7RG 
Telephone: 01-499 SUB 


r London 

Business 

1 School 

International 

Commercial Negotiations 

Leading the Team— 1 8-20 June 1 985 

Further details from: 


London Business School, Sussex Place. Regents Park, London NW1 4SA 
Tel: 01-262 5050, extn 308 


USA- MANUFACTURER 
OF FINE CHOCOLATES FOR SALE 
Sates $1 dm - Profits SI. tm 
Nst worth 91 -3m • Price S4.6m 
Business Buyers International 
9 Campus Drive, Paralppuiy 
NJ 07054, USA - Tel: (201) 285-1711 
Telex: 335749 BBI USA 


v- 'FOR/sAi jB'- ' 

. .. WORLD REN0WNt3) DISC0lHE0tJfc 

rescinded. Sale price USS 77 n^w tak ^ a ov1! T or 

(accession to Ee6). inCrea6e 111 valaB 

RENE R. BRUNNER, RAEMISTR. «, CH-8001 ZURICH 
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THE ARTS 


Cannes Film Festival 




Nigel Andrews 
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FED BY incessant rain, the more whimsical scale, it brings 
Cannes Film: Festival has at off the rhymes between the two 
last come up with three wildly ■ more' successfully. 
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exotic blooms.' Paul Schrader’s 
Misbima, .Geoff Murphy's The 
Quiet Earth and Hector 
Jtahenco's Kiss of . the Spider 
Woman — apocalytic fables, un- 
furling at far-flung corners of 
the world — show that if you 
wait ;long enough at any 
festival you'll finally ' be re- 
warded with riches to compen- 
sate you for sifting, through 
ga-ga Godards. portentous 
Parkers and loop Lose ys. 

' Mi&hima has -been the most 
body anticipated film of the 
festival. What would Schrader. 
The all-American writer of 
Taxi Driver and writer-director 
of Blue Collar and American 
Gigolo, do with the ell-Qriental 
mysteries and madnesses of the 
famed Japanese writer Misbima. 
who hymned the soul of his 
country, ran his own private 
army* preached the need to 
unite art and action, and finally 
did unite them in the blazing 
valediction of his own death 
byfc*ra*Juri?- 

The answer is that Schrader 
has mixed styles and methods 
to produce the most original 
film in the Cannes Competition 
so far. He uses, flashbacks in 
black-and-white - to Mishina's 
boyhood; dramatised chunks 
from his novels in colour amid 
theatrical settings; and, thread- 
ing through the whole film, the 
story of lUshlnm’s last day 
(November 1970). The mix- 
ture is as weird as it is inter- 
mittently wonderful.’ ' piecing 
together a sou) as much as a 
life story as Schrader cuts about 
between Mishima himself (Ken 
Ogata) railing against the de- 
cline of Japan and its Samurai 
traditions of ethics and courage; 
and his fictional alter egos 
flaming into being amid the 
studio picture-book forests and 
paint-andean vas ptreets of Elko 
Is hi oka's designs, . 

ThO only .problem the film 
hasn't solved Is how W mate 
the Oriental writer's philosophy 


~wtib Jts tottiaUy madcap mix 
of mysticism and Masoduam — 


sympathetic to Western audi- 
ences. Baldly summarised as it 
must be in a two-hour movie, 
however kaleidoscopic, M i sh t- 
ma’s art-jjJuf-actkuj credo comes 
over all too often as a veiled 
caU. to- anarchist extremism or 
kamifcase seU-paeriflee. 

Hollywood, of .course, js going 
mad with' ratfori chic at pre- 
sent. -And who Should it be but 
Leonard' ... ^ehrtfdor. Paul’s 
brother / And co-writer of 
MfefMmft, who scripted the 
Cannes competition’s other 
prime slice of subversive 
exoticism Kiss of the SpMer 
Women. Ai though, .this has a. 


* g«"i“ 'p-sssrani 


Battenco (of ‘ Pixqtey- 'mtiBteir- 
mindlng the tale of Prison life 
feared on a Manual ruig novel 
—the two lead actors are 
American (William Hurl and 
Raul JuliA), and so is the raw 
and cheerful slang of the dia- 
logue. Hurt and Julia, gay and 
straight, respectively, are the 
inmates of a grubby coll for 
two in Flo. Hiey while away 
the nights by telling each other 
forgotten B-movtas (°*V rattier, 
stories from glamorous and 
Hurt tolls and Julia listens), 
and the days in wondering if 
freedom or further torture is to 
be the plat da jour. 

The film switches about 
hypnotically between fear and 
-hope, day and night, fantasy 
: and fatalism. Schrader and 
Babenoo have, a high old time 
dramatising, amid a swell of 
shadows, the Nazi melodrama! 
and Spider Woman epics which 
Hurt feeds to Julia: and which 
have Cunning parallels in the 
intrigue-ond-betrayal tale gradu- 
ally unspooling in the prison 
itself. Like Mishima, Kiss of 
(he Spider Woman mixes fact 
and fiction, colour and mono- 
chrome. “ life M and “ art:” and 
and though it's on a smaller. 


Geoff Murphy's The Quiet 
Earth, from New Zealand, is 
one of those films that begins 
with a hurricane of imagination 
and then dies down before the 
end into a mild little breeze. 
Bruno Lawrence is the last man 
left on earth (or so he thinks) 
after a nuclear experiment has 
gone horribly wrong. He stalks 
the devastated streets of 
Auckland. He moves from house 
to house In a rising quest for 
luxury (four-poster beds, cham- 
pagne and caviare in fridge) 
and he even makes life-size 
board cut-outs to talk with 
(Hitler, Hitchcock). 

But this fizzing spiral of 
judgment-day black comedy, 
cl im axi n g in a. defiant call to 
God himsel as Lawrence holds a 
piaster Christ at gun-point in a 
rained church ( u if you don’t 
come out. I’ll shoot ttfae kid ! is 
rudely sent into tail-spin by the 
entry of two new characters. 
They are a young woman 
(Alison Routledge) and a 
macho Maori (Peter Smith) and 
we soon — oh dear — have a 
cliche-besieged eternal trinagle. 
The last scene picks up dyna- 
mism as a new holocaust hurtles 
us into a whole new galactic 
ball-game (for The Quiet Earth 
2?) But before that, the film’s 
neutron bomb-style hokum has 
left all the eye-catching sets in 
tact (lucent research base, the 
mock-up wreackage of a jumbo 
on a hilltop) but wiped out the 
characterisation. 

There have been other dra 
matte waste-lands an the compe- 
tition. How on earth was 
Cannes prevaijed-on to select 
Clint Eastwood’s P ole Eider as 
an oQcia) U.S, entry? This 
gloomy and pretentious western, 
starring Clint ax a mystery gun- 
man who defends a mining com- 
munity from land-grabbers and 
who turns out to be M death” 
himself, might on a bad day 
have been made by Ingmar 
Bergman after seeing Sfume. 
Shujt Terayama’fl Farewell to 
the Ark, the late Japanese direc- 
tor's last film, is a rag-bag of 
sex and surrealism about a 
young lady coping with ghosts, 
murders and chastity belts. And 
Joseph Losey*s Steaming does 
nothing to aerate NeU Dunn’s 
stage play about a group of 
women getting their pride and 
wo#* at purpose together in 
a public steam-bath despite 
try-hard performances from 
Vanessa Redgrave, Sarah Miles 
and the late Diana Dora, 

The big question mark at 
Cannes this year has beep over 
the extraordinary bias in favour 
of- Bfuriilh * films, 

though refreshing for Anglo- . 

have to 
up-dpwn 
rhythm so often to reed the 
French subtitles to t Bulgarian, 
Korean qp Samoan masterpiece, 
Cannes la supposed to be an 
international get-together of 
movies and movieanaksrs. This 
year, it has begun to seem like a 
European arm of the American 
film market And it’s not as if 
the U.S. movies chosen by 
Cannes— from Eastwood's dun- 
derhead ed bears* opera to Woody 
Altos’s limp new comedy. The 
"• and Peter 



Galleries/William Packer 


The Hayward’s 
one-man show 


Dhruva Mistry and his u Woman ” in the Hayward Annua] 


The London Cuckolds/Leicester Haymarket 


Michael Coveney 


Edward Rave ns cro ft’s The 
London Cuckolds (1681) was 
ope of the most popular of all 
Restoration comedies but lan- 
guished unperformed for two 
centuries until Stuart Burge’s 
Royal Court revival in 1979. 
Now, Mr Burge has re-staged It 
for the Leicester Haymarket In 
an adaptation by John Byrne, 
who also designs. 


fellow burgher is in fact the 
septuagenarian 'Wiseacres who 
is here confined, along with 
~>ridi 


his teenage country bride, the 
Innocent but susceptible Peggy, 
to a reference in the opening 
scene. 


The Leicester stage is fitted 
out by Mr Byrne with a charred 
house facade suitable to one of 
the major incidents, a false fire 
alarm, and the mood of night- 
time escapade that dominates 
the action- Two rakes, Townly 
and Ramble, advocate, respec- 
tively, the charms of alcohol 
and women- Ramble is the 
chief perpetrator of amorous 
intrigue, hut his efforts invari- 
ably end in disaster. 


Mr Byrne replaces the Wise- 
acres/Polly narrative strands 
with a cargo of contraband rum 
from the West Indies which 
Doodle and Dashwell have 
stashed among a delivery of 
oranges, resulting in mass 
arrest in the final garden scene. 
This Ut no real substitute, how- 
ever, for the comic dynamic 


Of Peggy’s induction In the ways 
sudor 


Bis prey to Mr Byrne's w- 
«on are the wives of two decre- 
pit aldermen. Doodle and Dash- 
welL In Ravenscroft, Doodle's 


of London debauchery. Ramble 
achieves a snack, if not a full 
meaL with Peggy; here, he falls 
hilariously from a drain pipe, 
entangled in the ivy. after fall- 
ing again to gain access to the 
simpering Eugenia. 


sions to wit — but he is a 
vigorous farcical inventor. Not 
only RambJe but also Loveday 
(Malcolm Sinclair), a disguized 
longstanding (sic) admirer of 
Eugenia, are thwarted by reurn- 
ing husbands, locked doors and 
misfired assignations. The deli- 
rious compendium of coital 
interruptions is not just acci- 
dent: Loveday fails to rise to 
the occasion and Mr Byrne 
inserts a new line for Eugenia, 
“ Heaven preserve me from this 
man’s wagging member. 7 * 
Eugenia is the u godly " wife. 
Sylvestra Le Touzei's pert and 
alabaster Arabella her "witty” 
counterpart often known in the 
play’s history as ‘’Lady No" an 
account of a famous come^n 
scene of lubriciausly inflected 
negatives. Townly (Mark Spro- 
ston) is the beneficiary here, 
just as earlier he is hauled off 


finest young actors, ts alive to 
Ramble’s absurdity but 9 little 
lacking in the weight and fruitti 
ness department. Stuck in a 
cellar win daw (Mr Byrne's set 
has a One array of slatted and 


punctured apertures) — “A pox 

(User 


Ravenscroft la not a writer in 
the class of Wycherley or 
Etberege-"he has no preteri- 


te bed by Eugenia in tbenwrky 
confusion of 


another Ramble 

fracas. 

Michael Maloney, one of our 


on little windows” is ano 
Byrne invention— -Ramble is 
beaten, set alight, doused in 
water and finally subjected to 
the pungent clap of fund*, 
mental wind of a passing 
chimney sweep. 

The cuckolded aldermen of 
Barry Stanton and Donald Gee 
are full of pious smugness, Mr 
Stanton particularly goad in the 
garden scene, Mr Gee somewhat 
emphatically unfunny when 
either sneezing or buckling hi* 
legs. In stim. an uneven pro . 
duction. a little short on aro- 
matic city atmosphere, that at 
least has its Leicester run dur. 
which to iron out the creases 
before arriving at the Lyric in 
Hammersmith hr the first week 
of June. 


Nash Ensemble/Wigmore Hall 


Andrew Clemente 


Purple Rose of Cairo , 


Bogdanovich’s callow TV-atyle 
ut a 


problem movie Mask (abou 
deformed boy) were *o good 
that they defied competition 
from countries like Indie, Aust- 
ralia, Sweden er Spain. 

Ip the unbounded territories 
of the Cannes market, you c an 
see everything from the latest 
demented splatter movie (Death 
Wanned Up, Igor and the Luna-, 
ics ) \o a rousing political action-, 
thriller from Norway (Orton’s 
Belt) to whole lorry-loads of 
British movies, post and Present, 
hoiug trimdled in to coincide 
With British Film Year- More 
about the Cannes fringe, and 
the final offerings in the main 
competition, in my next and 
final round-up, . 


Through the winter, the 
Nash Ensemble's wjgmore Hall 
concerts had an Italian theme. 
That series has now ended, arid 
in three programmes in May 
and Juno the emphasis is on 
British composers. Next month 
there «r« premieres of com- 
missions from John Buffer and 
Robin Holloway, while " on 
Sunday evening the Nash 
revived one of the most memor- 
able pieces written for it m 
recent years, Nicholas Maw’s 
song cycle Im Vug Nuevo. 

Of all Maw's works for voice, 
these settings of Italian renais- 
sance poets encapsulate per- 
fectly Ws lyrical gifts and 
fondness for rich- Straussian 
harmonies; the instrumental 
demands are relatively modest 
(10 players including a harpist) 
but the sonorities are always 
ample and magical. The songs 
were sung here by Nan 
Christie, a late replacement for 
Elisabeth Gale; without want- 


ing to detract from the accu- 
racy and suppleness of her 
performance, one was . tempted 
to wonder exactly what voice 
Maw had in mind when writing 
the extremely demanding vocal 
lines, for they imply sumptuous 
tone and range as well as tech- 
nical accuracy; in a sense, their 
lyricism is as idealised as the 
roonVtie.lqve- with which the 
poems deal. 

Lionel Friepd conducted, 
laying bare the instrumental 
lines rather than producing a 
more generalised late-romantic 
warmth. Around Maw. the 
Nash grouped Britten's Op. 1 
Sipfonieria and Schubert's 
Oetet, both of them in finely 
finished, broad accounts that at 
the same time were just a little 
predictable. One expects, and 
almost always gets, impeccable 
playing at Nash concerts; a few 
musical surprises, a change o€ 
approach to a repertory work 
here and there, 


New Sadler's Wells Opera plans 

At Sadler’s Wells Theatre the 


The New Sadler’s Wells 
Opera is to visit the 1985 Israel 
Festival ip May. There will be 
a seven-week London season at 
Sadler's Wells from October 15 
to November 2S. and a four 
week tour of Britain during 

November /December. 

For its first trip abroad the 
Company is taking M The 
Mikado " to Jerusalem for three 
performances In the 3.00Q seat 
Bipyanel Ha’ooma Theatre. The 
tour is sponsored by the British 
Council. 


company will present a new 
production of Franz Lehar’s 
“ The Merry WldQW ,” ip a pew 
translation by Nigel Douglas, a 
new production of “La 
Traviata,” and a revival of its 
successful *‘HMS Pinafore." 

The company plans to take 
"The Merry Widow" on tour 
to Newcastle, Glasgow and 
Bath. It is a co-production with 
Opera North, sponsored by The 
Prudential Assurance Company. 


Duo recital/Wigraore Hall 


Richard Fairroan 


Few composers hav© chosen 
the unusual combination of 
horn and voice for their music. 
The most well-known example 
remains Benjamin Britten, 
whose friendships with hqm- 
player Dennis Brain and tepor 
Peter Pears encouraged the 
composition of the Serenade for 
tenor, horn, and strings and . 
Cantirie HI. Still . falls the nun 
-•-but 'otfier ' pieces, across the 
full spectrum of musical styles, 
do exist. 

On Saturday evening at the 
Wigmore Hall (where, coipci- 
(jentally. bath the Britten wqrks 
had their premieres) soprano 
Sheila Armstrong and instru- 
mentalist Barry Tuekweii 
joined forces IQ exhume some 
of the more obscure examples 
of the genre. This was a 
delightful programme with 
same real rarities: only 
Schubert’s “Auf dem Strain” 
could claim to be a familiar 
item, a rondo-like song of 
typically heavenly length which 
can be heard on a number of 
recordings, 

For the rest, one hearing will 
probably be enough. Donizetti's 
“ Dirti addio." one of a moun- 
tain of unknown songs, was 
typically operatic and 
" Alphorn 11 by Riebard Strauss, 
which was written when the 
composer was 12, was a fasci- 
nating glimpse at early in- 
fluences with its easy tuneful- 
ness and rich textures. But 
neither those, nop Berlioz's '* Le 
jeupu p#trg breton” (intended 
for voice and orchestra, accord- 
ing to Grove). are ukiy to 


repay, further listenings. 
Some of the ' 


best music came 
Ip Barry Tuckweti’s solo items. 
Dukas’s Vfftoitetie, an old 
Dennis Brain favourite, shows 
how expressive the horn as aq 
Instrument can be when 
liberated from its usual 
Teutonic woodland hunting 
calls. And Rocehtin's Sonata in 
G takes the imagination still 
further, Inviting, a range of 
effects cul ptihating in a Vision, 
pry final fade which Tuekwell 
managed with his pustqmary 
finesse, 

The trouble with Sheila Aim. 
strong's vocal solo? was that she 
was not horn-llke enough. 
Where Tuckweli's instrument 
had ease and resonance, here 
was tense and managed with 
difficulty; Strauss's “ WeldseliR, 
keif' suffered fram a piaqis, 
simo which refused to carry 
and the voice refused to expand 
at its top to match "Heim- 
Iicjie Aufforderung,” ideally a 
man’s song. Rosslpi’s Lq 
Begata Venetians, relying on 
character alone, was much 
more of a .success. Roger 
Vignoles was the sympathetic 
accompanist 


Princess of Wales is 
new RAM President 


The Princes sgf Wales has 
become the new President of 
tite Royal Academy of Music on 
the retirement of Princess Alice. 
Duchess gf Gloucester, after 
more than 43 yeara in the 
presidency. 
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Opera and Ballet 


ITALY 


summer Night's Pmam, Firebird, 
La Valse and Apollo, in the compa- 
ny's two-month season, flpds June 
23. Lincoln Center (970 5570). 


Milan. Tentro alia Scala: Macbeth con- 
ducted by Claudio Abbado - tto pro- ‘ 
duction is based op Giorgio &jtrah* 

• lei's 1975 edition, In the cash Qhena 
Dimitrovs, France** QarM bed Ai- 
de Bmuts (808130) 

Rome, Teatro delTOpera: Three ballets 

(with the splendid Maie Plissetek- 

aya): Fetroushka by Fokine, Le* 
Bicbes by Nijinskaya and Pheflre, 

. with choreography by Serge Ltfar, 

conducted by AWp tombmd 
WI755). 


WASHINGTON 


The fiqpuM Company of Togs (Ter- 
race): A bit of the l$fti Olympic arts 
festival tfays Washington- Kennedy 
Center (35498M) 


VlffNNA 

Sttatoowr (Mav2fl 35): Dor Bosmikav- 
alier conducted by Stein with Lean- 
to Ryreoek. Fawbaender, uki, 
Lotte Kysanek: Fldetio conducted by 
Fischer with Behrens, Ghszarian, 
Brepneis; Aida conducted by Ktobu- 
ker, Richard Straub Cupricd© con- 
ducted by Stein with Jenovitz, jriw. 

Steinsky, Beta, Moser- 
Ve - 


Borns and Hargld Stamm. La Bo- 
heme has Albedo Cupido excelling 
asIto«tota(M38D- 


NETHERLANDS 


VdUmoper <u was9tt My Fair Lady. 
Das Laxkl des Lac betas: Orffs Die 


NEW YORK 

Na» Tort <3(y Ballet (New York &ate 
■Jieatre). A new baDri by Jerome 
Robbins joins Bala n chine and Rob- 
bins favourites, including A Mid- 


Arnhem, Stadssefepuwbuig- Mjebael 
Clark & Company with their dance 
programme Not H. Air (Wed). 
(422741). 

Mndhcron, Stadsaobouwburg fTaneel- 
buia). Introdaaa with Ed wtibb^s 
Another Journey (John McDowell), 
and NQc Christa's Quartet I (Shos- 
takovich) and Pub (Uartiau). (Wed). 
( 111122 ) 


Kluge; Supped Die Scbflae Gftla- 
thee; MiUSricert Der Betfelstudent; 
Offenbach's La Via Parlsianse. 


Hamburg, staatopper; pie Mrist*?, 

singer von Nurqberg brings togeth- 
er Bestrieb NiebafOtot*rt Sch«nk 
and Hans So tin. My Fair Lady baa 
Jutta Ren ate Ibtoff as EKza Doollt- 
tle and Boy Gobert playing . Henry 
Higgins- The Magic Flute has Btfin 
Habarth m Queen of the Night, 
Madatw Butterfly rounds off the 
week, (351151V 
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VE 


JUST IN CASE! 


PARIS 

Nederiapd Dens Theater continues to 
astound and enchant under its 
Czech director Jiri Kylian at the 
dels VlQe (2742277), 
Dtbvssfs Ptyeai et M eitewde. Tea- 
tn Alla Seals de Milan production 
with toe Paris Opera and (be TWft- 
toe Z)es Champs Elyseas conducted- 
by Hanc Zander, production by Gian 
Carlo Mexmtti with Pelieaa sung by 
Laurence Daie/Francols ie Roux. 
M^lisonde by Barbara Heodricfcs/ 
CMette AQjqt-Lugaz. Theatre des 
Champs Rlystea (7234777 
Bale’s BoulevM Soljbide after 
Mangq -leacaut la Nano fa Opera- 
Tbaafcre psodqctinn in Pier-Luigi 
was renography. Costumes by 

wg^Boh™. wa»w« 


English National Opera, Coliseum: 
The MMaummer Marriage, Tippett’s 
most abundantly lyrical musical out- 
pouring. returns \p London ip the 
new production by David Pountney, 
conductor Merit Ekkir. Further per- 
formances qf the fretit-loQk Madam 
Butterfly, with Jantoe Cairni in the 
title roto and John Maueeri m a tov- 


Puwinioanductor; 


The Marriage of Figaro, a 

rather uneven revival with at least 
the Cherubino of Diana Montague 
and the Count AhnavWa of Richard 
Van AUan to roopmmend it 

(AN MU.. 

Sadler^ Wells, Rosebery Avenue: 
Mere Cunningham series contin- 
ues, (3788818). 


WEST GERMANY 

Berlin, Deutsche Optr Manon Les- 
cau t, sung in ftajlan, bps fine inter 
prelatiQM fay Rafail K^tWV&Askh 
features Raren Armstrong. Kaia 
and prance TagJlawini, Tosca stars 
PliOr Loyengar and Qtacgmo Ara- 
galL Boris Goduaow returns to the 
programme. FNleds und Melisande 


Boyal Opera. Qt/vmt Garden; Only a 
angle opera perform onoe at Covent 
Garden this week - the last in the 
currant run Of Sing Priam, revived 


to celebrate Mtohaoi Tlspett’s 80th 
atohlng for the 


birthday, and worth cat 

very fine singing (from Robin Ug- 
gata, Phyllis Canaan. Felicity Palm- 
er, and Deon von der Walt among 
others) rather than tor the now dat- 
ed and rather tatty production. 
(2401068). 


Democracy, our modern shib- 
boleth; has as much to do with 
the delegation on the one hand, 
and the answerable acceptance 
on the other, as with the visible 
sharing of responsibility. Com- 
mittees, we know, have . their 
uses; hut with the visual arts, 
as with the camel, a consensus 
thus achieved might still seem 
something less than a com- 
mitted judgment for right or 
wrong and more a general 
moderation of shades of opinion, 
principle, intention, function 
and quality. 

Xt would he quite. unfair to 
say that the distinction is 
altogether lost on our Art 
Council's Department of Art; 
hut It is true that the one 
feature of this sear’s Hayward 
Annual that has lent a certain 
piquancy to our expectation has 
been the knowledge that, for 
once, the job of its selection 
was offered to one man and, 
moreover, taken up gleefully. 

New ground also Is broken 
by ibe fact that he is a dealer, a 
specialist of a kind for to long 
was tef ully treated to institu- 
tional suspicion as though those 
more favoured creatures, artists, 
critics and curators alone, have 
no conceivable personal interest 
to consult and no hobby-horse 
to Tide. It is, of course, just 
such a personal interest, no mat- 
ter whose, that js the pomt; for 
it can at once be taken into 
consideration, to qualify and in- 
form whatever is offered up. a 
moment's thought tells us that 
asking a dealer to make his 
choice-^ and, after all. he must 
live hy putting bis money wj-^re 
his eyes are— is po more than a 
reasonable and even obvious 
thing to do. . 

Nigel Greenwood, who has 
been one of our most adven- 
turous and discriminating dea- 
lers ope way and another for 
nearly 20 years, has let no one 
down, least of all himself; and 
if his collation, confined this 
year to the Hayward's lower 
galleries (the Degas Prints are 
upstairs until July ?), should 
seem upwontedly slight in terms 
of the number of artists chosen 
and works shown, it to far from 
insubstantial in its quality or 
narrow in scope; ip fact, H \% os 
fresh and lively an Annual as 
we equld want 

The points Greenwpod makes 
overall are simple enough; (hat 
even a dealer’s sympathies may 
extend far beyond what he cap 
show in his own gallery; and 
that f*LS judgment Is informed 
byrtheTutidf-r- Wfrfe^rih Vhidh » 
it has .been set. so that .there, 
need be no essential conflict or 
inconsistency ip celebrating 
■works of widely differing kinds, 
by young artists qr old, so long 
as the engagement is serious 
and the particular work of high 
quality. 

Thus, he begins the exercise 
with a homage of sorts to the 
two greatest living British 
artists, showing one work 
apiece and both of them master- 
pieces from about the same 
time; the great elmwood reclin- 
ing figure by Henry Moore, 
begun in 1959; and one of the 
Van Gogh Portrait Studies of 
1957 by Francis Bacon — of 
whom rather more next week. 

. High on the far wall hangs a 
recent carved. fragmented 
marble roundel by Stephen 
Cqx; the huge Shrubberies 
Drawing, hy Gilbert and George 
of 1973. almost a tapestry, fijl 


another entire wall and con- 
fronts the visitor as he walks 
through the door. Then there 
is an occasional piece by Tony 
Cragg called “ Stack." which is 
quite literally what it is: a large 
and deceptively simple, very 
crisp cube of assarted timber 
and other material put together 
there and then for the exhibi- 
tion. 

With these five works, Green- 
wood elegantly and appositely 
declares himself and the scope 
of his exhibition; selling out. 
as it were, the art world as he 
has known it all these years — 
as it was when he first moved 
into it. and as it is now. There 
it all is, painting and drawing 
and sewlpture; and we soon 
move on to discover that photo- 
graphy has a Place in his art 
world as well, and craft, too. 
though with only a peremptory 
nod in this last direction 
towards Ann Stokes’s ceramic 
plates. Thomas Joshua Cooper's 
immaculate photographic 
studies of landscape take us in 
dose to the detail of under- 
growth and foliage as the 
microcosm of the larger world, 
landseapti almost as still-life: 
and it they barely clarify the 
issue of the photograph as fine 
art. they are very beautiful 
indeed. Richard Long's photo- 
graph-cum-map pieces nearby, 
that conceptually embody his 
schematic walks through the 
countryside, curiously are less 
problematical. 

For the rest, it Is in the 
nature of any mixed exhibition, 
especially one so openly per- 
sonal as this, that not every- 
thing should be of an equal 
interest, nor even acceptable to 
every taste. But every artist 
Is given room to make his case, 
to staqfl or fa!) by a full display. 
and. there are surprises and 
expected pleasures enough. 

Bridget Riley's is the single 


most impressive contribution 
cm 


with a clutch of recent paint- 
ings, all vertical and particu- 
larly orchestrated stripes of 
pure colour, with a space to 
themselves, which is indeed no 
surprise; hut it is as real a plea- 
sure, and a revelation besides, 
to see the run landscape 
gouaches by the late (and, 
sadly, too - much neglected ) 
Australian palmer, Fred Wil- 
liams, And though the set of 
Mask drawings by Victor Will- 
ing is perhaps more curious and 
intriguing than actually impres- 
,sti#,-it.to-SaQd to see that his 
critical, and thoroughly de- 
served, rehabilitation conrimirs. 
With another slack — more a 
column, in his case — and a judi- 
cious dismemberment of a tree 
trunk, David Nash shows him- 
self in more positively monu- 
mental a mood than usual, 
though I liked his small peat 
stove best of all. 

Dhruva Misery's brightly col- 
oured mythical figures and 
beasts make for a wonderful 
mixed marriage of East and 
West, the cultural richness and 
imaginative power of the one 
to the cooler, formal ambigui- 
ties of the other- And Nicola 
Hicks's extraordinary gift, which 

we first glimpsed for a day only 

Angela Flowers last summer. 
Is given more substance hy the 
wart hogs and the goat she 
shows here, as engaging and 
delightful as they are sculptur- 
ally and creatively adventurous. 


Half Moon/Antony Thorncroft 


All change at Mile End 


As time ticks away for the 
GLC, so those London theatres 
that depend heavily on iis 
generosity for subsidy seek 
wgys of surviving in the brave 
new world. The Arts Council, 
through its local satrap. 
Greater London Arts, will do 
its bit. as will some local 
councils; but no one imagines 
that the shortfall will be made 
up. and there is general agree- 
ment that some theatres will 
close. 

Hence, the need foy theatres 
to raise their profiles and to sell 
themselves to the new pay- 
masters, And, hence, the gather- 
ing of company executives at 
the Half Moon in the Mile End 
Road 'tomoirpw night for a 
party, a few wprds from the 
Minister for the Arts, Lord 
Gowrie. apd a performance of 
Sweeney T odd, the theatre's 

present success. 

The Half Moon once was the 
quintosrePtiai fringe theatre, 
attempting to bring drama to its 
East End audiences by identify- 
ing with their problems. . It 
plays about the class struggle 
did not win it capacity houses 
but they brought it a 1985-86 
subsidy of £166.000 from the 
GLC, as well as hefiy contribu- 
tions from Tower Hamlets and 
the Arts Council. 

New, all that is changing. 
Under its new artistic director, 
Chris Bond, it is striving to 
become the regional theatre not 
only for the East. End but also 
for the Docklands area with its 
rapidly rising population of 
the middle . classes. The Half 
Moon has successfully raised 
£lm to build a now theatre, 
which has just opened. But ihis 
has doubled the seating to 400, 
which means a need to double 
the audience each night. Play- 
ing to the political faithful to 
out: becoming the major theatri- 
cal venue of East London (while 
not forgetting the City is just 
over a mile away) is in. 

The Half Moon is seeking 


another flm to complete the re- 
development of the site into a 
most attractive place with a 
Gate Tower entrance, a court- 
yard with a cloister, and a large 
bar., Just the venue, in fact, for 
a conference. 


The businessmen invited to- 
morrow from Marks and 
Spencer. Tesco. Midland Bank 
and Wiggins Teape. among 
others, w>ll be encouraged to 
support the Half Moon, and 
also perhaps to book its facili- 
ties. For starters, it is hoped 
to attract funding for a com- 
petition to find the best and 
most flexible seating for the 
new theatro-—ihe present chairs 
are temporary. Then, there 
are productions to sponsor, 
covenants to be made. 


The Half Moon does not 
intend to compromise on its 
artistic policy. Afier Sweeney 
Todd comes David Edgar’s 
Destiny, ft will still be depen- 
dent on subsidy for the hulk of 
Its income, but it is making 
strenuous efforts to sell its new 
attractions to both a wider East 
End audience and commerce. 


More people attend 
Contemporary Music 
Network concerts 


More than 18,000 people 
attended concerts in the Arts 
Council's Contemporary Music 
Network 1984-S5 season. This 
was an 18 per cent increase in 
average attendance over the 
previous year. The largest 
single audience of the season 
was 1,200 at the Colston Hall in 
Bristol for the London Sin- 
fonietta. 

The two most successful 
tours, attracting more than 
4.000 people each, were (hose by 
the London Sinfonietta and the 

United Jazz and Rock Ensemble. 


I 
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Ireland 


■■ -c ■ v>r-. 


THERE has always been a ten* dawns relations between London 
deucy when, a .British govern- and Dublin ‘ nave progressed 
ment. gets into difficulties at considerably .in .recent years, 
home, or begins to .think about The- Trish alow,:'. co-operate on 

the next general election, to secorfty in a way that would 
relegate the Irish question to havs beent inconceivable in the 


the -third division as something 
than can. be dealt with another 
time. 

JIrs Thatcher's second admini- 
stration has . not reached that 
position yet, but it is still worth 
recalling the relatively high 
hopes with which it started. 
There was a British government 
with a pretty dear run and free- 


.The two cbuntries,. live 
together in the wider European 
Community.' The forum report 
explicitly stated, as Itf 'Fitz- 
gerald repeatedly reinforces, 
that any .solution must take 
into account the ' right of 
unionists to effective political, 
symbolic, and administrative 
expression of .their, identity. 


1 T TIMES recently it has 
I^GV^e^med there, were 
x ^no the number 

of/- deals •and/ aQianCes . being 
‘ hatched- at- ■ i Olivetti -'group 
headquarters in ■ the • quiet 
Piedmontese town of Ivreat 
s America^*. .Telephone and 
Telegraph/ Acdra, -Xerox. Tosh- 
iba.:.; .'the -list'is' growing and 
the pace ls.Tbfisk. '-tVhat'fhen 
Jfe going on-, inade .Europe’s 
-leading office automation equip- 
ment maker? 

Vi The answer 1 is that Olivetti, 
a;company which has achieved 
%ren^rkaWe resurgence in the 
,last -five years by transforming 
jtself 'fronl- a,;flagging maker 'of 
mechanical typewriters into one 
of Europe’s foremost data 
processing • equipment pro- 
ffdiicers;':',is /-poised ‘ to make 
another leap. 'The new strategy, 
under the dynamic leadership 
of Sig Carlo de Benedetti, is 
tcf jump from being a 
successful European hardware 
.manufacturer into being ' a 
global player in the " office 
f-autotuation -market ’ providing 
a complete package of inform- 
ation. equipment. .and telecom- 
munications. 


wiua pretty dear run anu --- l ay 

dom of action for a good four {““* etp<w .ana ,.WHr way ot r 
years. The consti tutional par- me ' - 1 

■ties in the Republic were work- In other words, there ts no 
ing -together on the report of the longer an i mmediate. demand 
New Ireland Forum, which they for Irish unity, but only for a 
duly produced last May. TN>re steady processr'bf reconciliation, 
have been some upsets since That Is coupled with the'warn- 


then: in particular, Mrs That- 
cher’s press conference after 
her meeting with Dr Garret 
FitzGerald, the Irish Prime 
Min ister, last November when 
she appeared to dismiss the 
forum report out of hand. Rela- 
tioas have been subsequently t'osiponea 
repaired, but there is still a 
long way to go. 

• In this, as in so much else 
for Mrs Thatcher’s administra- 
tion, the next few months will 
be extremely important. The 
Government .has to decide its 
priorities for the next two years 
and whether the Irish question 
remains among them. 

It is possible to argue that 
the question has gone some way 
towards resolving itself. Apart 
from the occasional spectacular 
incident (there was one yester- 
day in which four people were 
killed), the level of violence has 
gone down. Sinn Fein did 
reasonably well in the local 
government elections in Ulster 
last week but no better than 
expected and it certainly did 
not make a breakthrough. 

Besides, so this argument 
goes on, summit meetings be- 
tween British and Irish prime 
ministers tend to end in tears. 

They build up expectations, yet 
are followed by mutual recrimi- 
nations. Not least, the Irish 


ing that, if an advance towards 
reconciliation .is-. -not achieved,' 
the catholic community ip the 
north may move more and mare 
towards Sinn Fein and the IRA. 


question is no longer central to 


iriti&h politics. It has become, 
as indeed it is, more of a ques- 
tion for the Irish. 

The argument has its charms. 


In his speech to his party 
conference last weekend, ' Dr 
FitzGerald said: “There is a 
minority community, ' excluded 
from power for half a century, 
a substantial section of which 
has been alienated from the 
system of ' government ’’ in 
Northern Ireland, from the 
operation of the security forces, 
and even from the legal and 
judical system — an alieniftfbn 
that must be ended-" He added 
that any viable solution must 
be acceptable to the unionists, 
not threatening their identity, 
but securing' it! 1 in conditions 
of peace' and stability. 

Talks between, the British 
and Irish Governments at official 
and ministerial level have been 
going on since the summit meet- 
ing in November. Dr Fitz- 
Gerald on Saturday put their 
chances of success, as, at- best 
50-50. There was to have been 
another summit meeting 
this month. It now seems likely 
that It will be postponed until, 
at least September. 

There is no thing wrong with 
postponement if it leads to a 
better, more carefully perpared, 
result bat one would like- to 
T *Vr». fetttoh nCo 


bat-is-not entirely -convincing.-, he . 

If should not be forgotten that meat that the Irish question is 
despite the emotional ups and still high on the agenda. 


The alternative 


OLIYETTTS GLOBAL STRATEGY 
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This strategy, as Sig de 
Benedetti would be the first 
.to admit is not without risk. 
Crucial to its success is a bid 
to 1 achieve high, volume sales 
-in Europe, the iXs. and -Japan, 
.-which . Olivetti needs to- compete 
with the ' likes of IBM 
and then to secure and hold 
a world-wide niche in years to 
come." 

TE Olivetti- succeeds with its 
planned strategy, it will become 
the first, .and t only European 
office automation equipment 
maker to stake out a global 
position. 

The principal- means of 
achieving this goal has been the 
de Benedetti strategy of form- 
ing major joint ventures such as 
the December 1983 alliance with 
AT&T (under which the U.S. 
telecommunications giant took 
25 per cent- of Olivetti with an 
option to control 40 per cent in 
1988) and last week's new part- 
nership -with Toshiba of Japan 
(under which the Japanese 
office automation group with 
Jll.bbn of sales is buying 20 per 
cent of Olivetti Japan and the 
two companies sire planning to 
help each other market in Asia 
and Europe): 

In addition, Xerox recently 
joined ' AT&T" as the second 
major group' to sell Olivetti 
personal computers in the U.S. 
market. 

Now that the Toshiba deal 
has been announced, providing 
the vital Asian third leg of a 
triangular global strategy which 
takes in OtivettTs home strength 
in Europe and its need to pene- 
trate the U.S. market, import- 
ant questions must be faced. 
Are these joint ventures pro- 
found enough to achieve Sig de 
Benedetti’s declared policy of 
being among the world market 
leaders in office automation? Do 
they amount, to genuine partner- 
ships with technoloi " * 

HURT Joint 


The key men at Olivetti: (centre) Sig Carlo de Benedetti, 50-year-old cliairmao and -chief executive who arrived in 1978; (right) 
Sig Elsertno Plot, 53-year-old Vice-President for Strategy who has been with the company for-31 years; and (left) Sig Vittorio 
Levi, 47-year-old Vice-President for Operations, who has been with Olivetti since 1963 


The dash for growth 
— and the risks 


at present It is down to two ^ - 
years. By 1989, Dataquest sa^s “* 
the product , fife wilT/be ig 
; moa£h£'These"‘^terir : foreias^ 
explain why Olivetti- is racfhg 
. to achieve as much volume^* 
possible and’ has' invested :to 
produce up* to 1,100 personal ' 
computers a day - - 
Ofivwti. denies charges that 
■ its management: OTntractsTwith 
AT & T axe inadequate, . 

£iOl, for example^' is ; constantly 
shuttling between ftrea J ana 
New York. • But on June 1 , Oli - 
vetti is sending Sid • Vittorio .-Cl. $•' v j l ' 
Cassont, at present group mar- : . 'a* 1 *.-*** 

jketing head, to open anew bffifce ' 
inNewYorkHisin^efis Japan 
together the various strandxof 
what ie .calls “bur-diVfcfed. ' 
presence in. the Upmarket/* • 

This will meair tliffiet Uattdn 

with AT&T and Xerox - ,V~ 

It also means bribing -with 
tiie 48 per centrawned Docqtei, - 
which Olivetti hopes to take 100 . 
per cent control 7 of tbrdhgft’jaii i"- 
offer . tO - shareholders’ ‘worth 
(202m. ■' ■>: jf.-j.- 

Back in Europe^-.whwe 
Olivetti. - remains toe-market' 
leader -in typewriters -tttfth 
around' ’ 35 - per eenf otthe . 
market) and. a xnajor. fbrce-. in ' 
office entomation, : * -/Slg^ . ' 

Benedetti stresses the Tseed- for: _ 
continuous growth.. -Last-.' year 
sal,es in Italy accounted , for just 
above a third of ' group. . sales. 

Europe as a whole represented 
72 per cent of -Oliv^tivgroiip .- 
sales. At a time when -many 
European companies are- - in . 
retreat, even -losing market . 
share at home, Olivetti is.ftag-' . 
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By Alan Friedman in Milan 


negative book value. Last year, 
Olivetti achieved record net 
income of L356bn (3183m) on 
record group sales of L4,578bn 
(52Jbn). Total debt today 
represents only one sixth of 
Olivetti’s Ll,958bn equity base. 


partner in telecommunications 
and an effective presence in UE. 
and Far Eastern markets. 

The AT & T deal came after 
Olivetti tried and failed for 30 
years to penetrate the U.S. 
market The most recent error 


interest’’ The mutual interests 
do exist: AT & T needed a per- 
sonal computer line and the 
( IBM-compatible) Olivetti M-24 
filled the btit Olivetti needed 
the telecommunications part of 
the office systems package and 


is all the more Important as 
Sig de Benedetti - says, “Our 
future is not to sell pieces, but 
to solve problems with com- 
plete office systems” ... . . _ 

Likewise, it is not yet known not rule out the prospect of a 
how much .AT & T know-how Xerox-type marketing " 


around 15 per cent tf :(larg£rj 
group sales. . In Europe*-- Gist 
week’s acquisition of 49 per 
cent of the Munich-based; Start.-, 
computer retail. Chain was -the 
latest step in Olivetti's phto to 
operate a Europe-wide retail 
network (it already has chains • 
in the UK and Italy " . ^.v-' . 

There *• is more to \ fite- 
European strategy; 'Olivetti: does , 
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The impressive turnaround was the 1982 merger of Olivetti’s U.S. distribution. It also needed is flowing to Olivetti from the .xueht in' Europe, perhaps 


accomplished since 1978 is the 
key to appreciating the de 
Benedetti capacity to think the 
industrially unthinkable. Since 
he took over, Olivetti has 
boosted capital through six 
share issues in five years, 
laid off more than 15,000 
workers, increased spending on 
factory automation, dramatically 
reduced debt and aggressively 
marketed products including 
electronic typewriters. 


Olivetti 


to 





THE Bntish Government's his employer) and the benefits 
P r *5 c *p 1 5 to phase eventually received. The pen- 
Earnings si on depends entirely on the 


outout the State 
Related Pensions . . Scheme 
(Serps) has met with’ some 
predictable criticism. The trade 
unions, the CBI, the Labour 'and 
Alliance parties and even' some 
life assurance . companies hare 


investment return on the funds 
invested by employer and 
employee. 

The attractions of a “money 
purchase” alternative to Serps 


■■ ■ w m« iw . yw myiuwvQ outv j fix ■ 

ail expressed reservations-/ Mr 01lt - Gov- 

Norman Fowler, the Social er ^ nen ?. conld present the de- 
Services Secretary, -wiU’ there- ^“(maiisation of the scheme 
fore be relieved to learn he Is 81,(1 tbe encouragement of more 
not entirely friendless. A Sub- Personal saving as another big 
stantial new report. Pensions: towards its goal of a capi- 

the Problems of Today and tel-pwmg democracy. The pri- 
Tomorrow, published last week vacation of pensions mi 
by the Institute' of Actuaries, e^tuaHy become as popL 
gives the Government's ap- ’ sale _ of council bouses, 
p roach to retirement provisaon However, - there - ; are two 
some timely - Intellectual sup- reas 5® s w “y such an alternative 
port. would need to be phased in only 

Mr Fowler is likely to wel- veiv slowly. First the-portable 
come the independent report" Pensions industry. Is not wall, 
for at least. two reasons. First JJ-fioIated: a sudden influx of 
although the actuaries, led' by 41-mfonned new customers 
Professor Bernard Benjamin of ■ 'Would- lhvite .'trouble. Commis- 
the City University, take a wo ® ratex' would need to be 
relatively . sanguine view jpf closely monitored and the pre- 
demographic trends,- arguing .aentation of products standard- 
that the rising ratio of pen- i*ed- * “ » ;.. v 

siooers to workers will not ■■ v . - 4,; ' 

impose serious strains for 30 Safety net *' ' ' 
to 40 years, they nonetheless „ _ , . . „ . . 

agree that the abolition of . M0 £® fundamentally, it Is 
Serps would be desirable. Dis- i? por 55, t 10 lose *lsht of 
peasing with the scheme, they original purpose of Serps 
argue, would In the longer term ytoch was to _ alleviate poverty 
allow either a reduction in 111 which, with 2m peo- 

National Insurance contribu- a o°c re at or just above the 
tions or a more- generous baric su PPl gw entary benefit line, re- 
state pension. mains a pressing problem. The 

Second, the Benjamin report Benjamin report points out that 
criticises many aspects of toodern money purchase pen- 
private occupational pension ®°? s - by investing In index- 
schemes. Most of the criticisms “uked securities, can offer more 
echo the Government’s own - security .against - inflation . than 
reservations about Serps. The , was the case- But even if 
autuaries argue that pensioxB -the Government were to issue 
which offer “ defined benefits ” many more index-linked gilts, 
(tbe vast majority' of occupy individuals would not feel that 
tional schemes offer benefits the money purchase alternative 
linked to final salary) give “an offered' the same degree of 
appearance of security that we security as. Serps. . 
consider an illusion.” Mr For this reason,' the phasing 
Fowler might, use the same out of Seeps ought -to be accom- 


words to describe Serps 1 
promise of a pension linked 
to an individual’s income In 
his best 20 years of work and 
indexed for inflation. The 
security of defined- benefit 
schemes, argues Benjamin. 
“ depends wholly on> tbe -ability 


panied- by a substantial increase 
in the- basic “safety neT -pen- 
sion. This would he possible If 
the Government were prepared 
to accept the powerful case tor 
a wholesale retorm of the social 
security system. .If aU benefits 
(including child benefit) were 


oftte economy to provide toe. SSflfivto the to- 

expected return on capital. come of recipients, the Govern- 

Attrarthnw ' ■ 1 ment could afford, at no. net 

Auracuons cost, to be much more generous 

The Government will not only to the very poor. The computer- 
agree with this critique of de- isation of the tax. and benefit 
fiped benefit pensions; it will systems should be ; complete 
also endorse the alternative put within a few years. Assessment 
forward in the study. Prof Ben- for benefits could then become 
jamin and bis colleagues see impersonal and automatic and 
merit in “money purchase” oy .the stigma - attached .to .'means- 
“defined contribution” pensions, testing removed: ^Failing- this, 
Such pensions are personal and Serps does -promise "protection 
portable because there is a against poverty for 11m' people, 
direct link between the contri- and its abolition is likely to 
buttons OS an individual (and prove a political liability. 


Or are they at present merely 
dressed-up supplier agree m en t s 
for Olivetti? Is Olivetti’s dash 
tor growth in the volatile 
market for personal computers 
(which this year is likely to 
account for little more than a 
fifth • of turnover) . matched by 
sufficient emphasis on the other 
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_ — The next major turning point 

elements of office automation, came with the AT & T alliance. 


such as software and communi- 
cations technology? 

. These are make-or-break 
issues .for Olivetti, a group 
which in 1978 - (when Sig de 
Benedetti arrived as chief 
executive and 15 per cent 
shareholder) was a loss-making 
and debt-laden company with a 


in which the de Benedeti team 
demonstrated its awareness that 
even as a manufacturer with a 
broad line of pereonal com- 
puters, word processors, bank- 
ing terminals, typewriters, cash 
registers and more, Olivetti 
would have been relegated to 
eventual obscurity without a 


U.S. subsidiary and Docutel. a 
Texas-based bank automation 
company. Docutel has been 
plagued by . management 
troubles and severe losses 
($4L8m on 3163.9m of sales 
last year). 

Sig de Benedetti makes no 
bones about the situation in tbe 
U.S. “After many unsuccessful 
ventures, which 1 have to 
I am not proud of, we were not 
able to solve the problem in tbe 
U.S.” 

So in late 1982 and early 1983, 
he says be and Sig Elsertno 
Ftol, vice-president for strategy, 
“ spent many evenings and 
Sundays thinking about who 
conld be our UJL partner.” 

“ Our options were to give up 
and sell tbe co m pany or form a 
partnership. So in early 1983 I 
telephoned -Mr Charlie Brown 
(AT & T chairman) who I didn't 
know personally and I told him 
I had made, a proposal. I went 
to the UK. to virit hun and we 
had breakfast together and be 
listened in silence as a proposed 
a partnership and at the end he 
said: “ I think this makes sense. 
We should explore It,” Sig de 
Benedetti recounts 

But was AT & T. a lumbering 
ex-moaooly which is still largely 
in telecommunications rather 
than office equipment, the most 
desirable partner ? Sig de 
Benedetti answers with a 
question: “ Who else was 
there? Who would you have 
chosen ?” 

Then, showing his own think- 
ing on joint ventures, he adds: 
“I don't believe in marriages 
unless both parties have an 


U.S. volume — the company still famous Bell Laboratories, or factoring for another company, 
derives only 10 per cent of how . quickly AT &.T conundai- The recently launched video- 
group revenues from. North cations technology is- being typewriter is -pitched for the 

A mAMfio KniTt ivri-n AliirotfiV nv/ijn At _ _ Y. . 1 * i • • a. 


America. 

The volume has come accord- 
ing to Sig Vittorio Levi, vice- 
president for group operations, 
AT & T last bought 3160m of 
M-24 computers to sell as -the 
AT & T PC 6300 in -America. 
This year, the transfer price 
value should be 3300m and in 
1986 between 3300m and 3350m. 

But analysts in the U.S. say 
the PC 6300 is not Selling well 
and claim that AT & T lacks 
market credibility. 

Mr Frederick Withington, 
Boston-based vice-president of 
Arthur D. Little, says the 
PC 6300 “ has done badly” 

Ms Linda O’Keefe,, associate 
director of Dataquesfs market 
research office in San Jose, says 
the problem is that AT & T is 
busy promoting its Unix multi- 
user. system^ . whose, software 
package .i&.nbt cdmp&fible ..yrtth 
the PC63Q0. For this j^ason she 
reckons that “AT & T doesn’t 
have a marketing presence in 
Corporate America which allows 
it to move personal computer 
products such as the PC 6300.” 

Olivetti answers these 
criticisms by saying toe orders 
from AT & T are flowing in 


built into Olivetti’s ^product 
line. Olivetti itself last year 
spent L228.5bn (31I5.4m) on 
R. and O, equivalent to 5 per 
cent of total revenues. -While 
Olivetti regards this as a 
healthy level, it does not com- 
pare well with the kind of 
R. and D. expenditures being 
made by other European com- ; 


Olivetti 



& T are flowing in ponies sueh as -ICL (10 per 
(although it says it cannot cent of -turnover). Group Bull 
comment on how the PC 6300 (14^ per cent) or Nlxdorf (9.3 
is selling), per cent), z . 

For Mr Withington and other Dataquest is forecasting an _ 

analysts, toe crux, of the prob- average 20 per -cent annual achieve its ends, Olivetti is, as 


European secretarial ' - market 
Olivetti. reckons the market tor. I 
this intenhedlate-atage ptqdttct / 
will reach 3Ibn by late’ 1986. in . * 
Britain, Olivetti hoped- next year 
to begin selling- AT&T's. PABX - 
(private telephone _ switching) - 
network. In addition, - Olivetti 
is also deyeloping ties J iritii 
more : than 30 -high -technology . 
companies in both Europe, and 
the .U.S, .through Its venture ' 
capital investment subsidiary. 

As- far- as Olivetti S&i eon- ■: 
cerned, the strategy of achiev- 
ing international* volttihe- and 
market :: Denitration -■ throoch - 
joint venture. ' adflinces 7 rii*y 
entail certain risks, butUt-ls 
toe only- alternative available. 
The key risks would appear to 
be’ a loss of direct control over- . .■'■ 
dlstrih^itioh in the ' U.S^ a need - - 
^toov^qifl^rto ’deVeltyf> -tire •- 
'software, mad^etetamniunlcatfon 
^TdmeMs of tb^°office pa^ka^e 
ana the danger of’ becoming ’• 
known in the U.Q. : of Japan toss . 
as Olivetti and mOrfi ‘as “ that • : 
Kalian supplier” of; 1 . AT&T, 
Xerox 'pr Toshiba. J'/... 

: It can reasonably be : assiuned 
that Olivetti .is , already ,. con- 
sidering these risks, which can 
be ignored^ only at toe coin- 
pany*8 peril But in trying so 
many different options -'to 
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lem is that while Olivetti “has decline in personal computer Sig. de . Benedetti admits^ in- 
done wonderful . things in prices over toe next few years, eluding a bit of gamble in its' 
building low-priced quaUty It also notes that whereas in strategic planning, 
products, there is a lack .of 1978 the average product- life Tbe rewards cani be ‘iifgh 
software.’ The lack of software on the market was four years, indeed, but so are the riiks, - ' 
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Biogen loses 
research boss 


Dr Julian Davies, , the Welsh 
scientist who has just resigned 
as Biogen's research director in 
Geneva, has . been its most 
highly-respected '-scientific pre- 
sence since its founder and 
chief executive officer, Walter 
Gilbert, quit last December. 

Unlike Gilbert, whose resig- 
nation had been urged by some 
investors, Davies* defection can 
do nothing but harm to -Biogen’s 
City image. 

Ironically, - B(ogen Itself 
helpetisow seeds of dissatisfac- 
tion when it granted Davies a 
sabbatical last summer in its 
own U.S. laboratories. “ I had a 
lovgJy time,”he says wistfully. 

Davies, a former bioscience 
professor, realised how much 


he missed “ finding things out 
He also admits 


as he puts it 

he has been needled by col- 
leagues expressing surprise that 
an academio-turned-business- 
man should still show so much 
interest in toe science. 

At 53, and “ toe height of my 
intellectual and physical 
powers,” he grins self-con- 
sciously, he is Tooking for a new 
post preferably in Europe and 
preferably researching in 
Academe. 

Why leave Biogen without 



FlofUnmda Owen — looks 
pink to some, bine to others.” 


Men and Matters 


first seeking a new post? Davies 
still has a strong sense of 
loyalty to toe company where 
he has learned, reluctantly, to 
become a businessman. 

He has agreed to take time 

off from his job-searching to 

give his successor any help he 
can over the next six months. 


Milk float 


The ups and downs of new ven- 
tures in biotechnology are a 
regular feature of the stock- 
market these days — but one 
traditional area shows con- 
tinuing stability. 

Cheese- making is about 8,000 
years old, invented in south* 
west Asia, and taken up by 
Roman entrepreneurs who 
mastered the technology and 
spread it throughout Europe. 

Frank Kosikowski, a cheese- 
addict and Cornell professor of 
food science, says there are now 
about 2,000 different varieties 
of cheese, derived from 20 basic 
types, aH relying on a single 
process (not many people know 
that). 

Writing in the current issue 
of Scientific American, Kosi- 
kowski says there are cheeses 
made from the milk of yaks, 
llamas and camels. A million 
French goab yield a bluish 
milk which goes mostly to make 

Roquefort. 

There could be a lot more 
varieties but for the o^ble"*- 
of milking guinea - pigs and 
whales, he adds regretiuiiy. n>& 
university actually tried to 
make a milking machine for 
guinea - pigs but the yield 
proved too small. 


Forex flock 

Like foreign exchange dealers 
everywhere, those in the Chan- 
nel Islands have felt a need 
to flock together — If only for 


mutual moral support in a 
notoriously nerve-racking pro- 
fession. 

An idea mooted 12 months 

ago to form some kind of club 

has developed into a fully- 
fledged Channel Islands Forex 
Association which is to be 
launched on May 31 with 120 
members. 

The seven-man committee 
lunched two top officials— Jer- 
sey's economic adviser, Colin 
Powell, and Guernsey’s recently- 
appointed banking supervisor, 
Richard Whitford — to explain 
why toe move should be good 
for the Islands. 

Committee member, Paul 
Mathews, dealer with the 
Guernsey subsidiary of a Dutch 
bank, Pierson Heldring and 
Pierson, thinks tiie association 

will help to show a sometimes 

sceptical international market 
that the Channel Islands are 
not just the home of nameplate 
banks but “ a real money 
centre." 

Mathews reckons there are 
about 60 basks in toe islands 
trading on a substantial day-to- 
day basis in at least six or seven 

major currencies and a score 

of minor ones. 


toughest market of all with, an 
order from Naito Shojl 
Japan, for up to 20m needles 
worth around £850,000 over the 
next two years. 

Japanese women are appar- 
ently casting chunky sweater on 
and off at a phenomenal rate. 
But Baxter had been unable to 
sell them more than £15,000- 
worth of needles a year before 
negotiating this deal through 
contacts made on a Birmingham 
Chamber of Commerce trade 
mission. 

** And even when we had the 
deal more or less stitched up,” 
he says, “we had to provide 
extra assurances about delivery. 
They were worried by the 
miners’ strike — but we could 
tell them we had never had a 
strike in the company’s 255- 
year history.” 

Though knitting needles make 
more money for Milward, M still 
produces a far greater volume 
of sewing needles — around 
12.5m a week. 

“That side of toe business,” 
says Baxter, “is a bit like toe 
mustard on the plate. It’s the 
number that are lost on the car- 
pet that keeps up demand.” 


Needle point 


The rise of feminism, I thought, 
would have diminished such tra- 
ditional domestic pursuits as 
knitting. But no: “ Sewing may 
be looked on as a chore, but 
knitting is regarded as a craft 
and Is enjoying a worldwide 
boom,” says Robin Baxter. 

Baxter is marketing manager 
of Henry Milward & Sons, a 
Midlands-based subsidiary of 
Coats Patons, which produces 
1.5m knitting needles a week. 

It exports 72 per cent of its 
needles— -made either from 
aluminium or plastic— to 67 
different countries, but mainly 
North America and Europe. 

Now It has penetrated toe 


Team spirit 


British Telecom note . . An 
Indian company yesterday held 

its annual general meeting in a 

Bombay football ground to en- 

sure all its shareholders who 
wanted to attend could do so. 

Reliance Textile Industries, 
one of the country’s fastest- 
growing companies now diversi- 
fying into petrochemicals, has 
12m shareholders . on its 
register— tiie largest number in 
India's corporate, history- 
There was almost a riot last 
year when some 200 share- 
holders were unable to get into 
thhe agra, held in a public hall 
Twelve thousand turned up 
yesterday, and nearly half of 
them bad to stand on toe pitch. 
But they left happily enough 
after chairman, Dhlrubhai 
Ambani. reported over the 
public address system that pro- 

fits were up nearly 59 per cent 
to R6llm (£40m) and the com- 

pany was paying a 40 per cent 
dividend. 


Observer 
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One day you may 
need saving from your ‘ 
own success. . .... -at 

Up and up go thesales. "vT 

Down and down goes the cash. % 
Success has an alarming way of "mT 
mzarding a good small company. vr . 

The txpuble is that you’re too.bhsy 
struggling with cashflow, production 
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At Pannell Kerr Forstei; our management " 
consultancy experts havehelpedmanv a small * 
busings blossom into a prosperous company: : : 
If you d hke to know how,cafipeter qhildsac • " " 
our London office. 
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From Lord Kaldor. 

Sir, — -It is difficult within the 
confines of a letter to deal with 
the many points raised by your 
correspondents in response to 
my letter on wages councils 
(May 15). I shall confine myself 
to what I regard as the most 
important points.. 

It is generally agreed among 
.economists that in -any n prtmai 
situation, wages (of any particu- 
lar grade of labour) in a parti- 
cular industry are the same for 
all workers, te. that there is no 
“ exploitation *’ of labour In the 
sense that on 'amount of imper- 
fections in t&e labour market, 
some employers manage to .pay 
less for labour of the 'same' pro- 
ductivity -than others. . This 
makes for a sub-optimal use of 
resources: . inefficient firms, 
which ■ would not 'survive in . a 
perfect market can “muscle in” 
and thereby reduce (he level 
of industrial efficiency. - It was 
generally ..recognised (at least 
since Marshall wrote on the sub- 
ject). that the social advantage 
of unionisation and collective 
bargaining is to prevent the ex- 
ploitation of labour in tfaia par- 
ticular sense, ie. to compel all 
employers to pay the same wage 
for the same labour. This means 
that if. -the “ marginal worker ” 
is paid higher wages on account 
of an Increased demand for 
labour, the rise should extend 
tO-aU workers and not be con- 
fined to those additionally em- 
ployed. This, advantage is con- 
fined to the power of the unions 
ip prevent the .exploitation of 
labour by “ bad " employers. It 
does not extend, of course, to 
the enhanced power of unionised 
labour (real or fancied) to raise 
wages in excess of the rise in 
productivity. 

■ It was ' recognised by the 


Liberal Government of 1906 that 
there are some tirades where one 
cannot rely on unionisation to 
do the job of eliminating the 
exploitation of labour. These 
are likely to he the trades where 
wages are particularly tew and 
where immig rant labour (more 
open to exploitation) is likely 
to. be important (Hence my 
somewhat misunderstood refer- 
ence to Russian, emigrants in 
the- East. End of London cloth- 
ing trade:) It is for such trades 
that the Trade Board -Act of 
1909 established “ boards n 
(which came to be called '‘wages 
councils ") initially for four 
trades (which included ready- 
made and wholesale bespoke 
tailoring) and was later exten- 
ded to many others in the Act 
of 1918. This Act explicitly 
recognised “inadequate organi- 
sation of workers -or employers” 
as justifying the establishment 
of a board with powers to fix 
minimum wages. While at one 
stage (in 1918) 44 such “boards’* 
were in existence, at present 
they extend to less than 10 per 
cent of employees, and as one 
of your correspondents points 
out, only 4 per cent of firms 
took the view that wages coun- 
cils represented a burden on 
business. 

But the chief error, underly- 
ing the views of most of your 
correspondents, lies in the 
philosophy of Mr. Lawson (and 
presumably of. Mrs Thatcher) 
according to which unemploy- 
ment is due to wages being too 
high. As against that all statis- 
tical evidence (since 1885 at 
any rate) shows that real wages 
and employment are positively 
correlated, not negatively. 

(Professor) Nicholas Kaldor. 
King's College, 

Cambridge. 


From the General Secretary, 
General, Municipal, 
Boilermakers and Allied 
Trades Union 

Sir, — The discussion in your 
columns about the difference 
between the transfer of current 
income to pensioners through 
the National . Insurance system 
and the sale of Government 
IOUs raises an interesting 
point 

A person who expects to get 
a pension through the state 
earnings related pension 
scheme and one who expects a 
pension because he is a member 
of a pension fund which has 
put its money into gilts are 
both effectively relying on 
Government promises. The only 
difference, surely, is that in the 


former case the Government' 
thinks that i: Qan get away with' 
reneging on its promises while 1 
in the latter case it does not. 

It is a curious Irony that this 
Conservative Government is 
about to attempt what may well 
be the largest expropriation 
ever undertaken in peacetime, 
without a political revolution.. 
One wonders what the reaction! 
would be if a Government of. 
another persuasion attempted 
to nationalise all occupational 
pension funds without - compen- 
sation; a roughly equivalent 
measure. 

David Basnet! 

Thome House, 

Ruxley Ridge, 

Clay gate. 

Esher, Surrey. 
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The rise in teenage pay 


FromVr'W. Stebert 

Sir,— -The view put forward 
by Samuel Brittan (May 13) 
that .wages, councils contribute 
to unemployment, deserves sup- 
port My research into the 
teenage labour market indicates 
that since 1965 average pay for 
teenagers has increased at 
twice the rate of .' that for 
adults. Teenage wages would 
be 15 to 20 per cent tower if* 
the same teenage 1 to .adj^t wage 
relatively, .ruled.: ho$tf'.' ajs^.ruled 
in the mid-1960s. At t^e sajpe 
tTTw» there has been a marked 
fall in ' teenage employment 
For example there were nearly 
1.7m youths: aged 16 to 20 In 
employment in 1965, compared 
with ,JL3m in 1980. Are the 
rising relative wage and falling 
employment trends connected? 

It is . unlikely toat the rise 
in teenage pay has been caused 
by market forces, for example, 
by a fall in the supply of young 
workers relative to the demand 
for them. Bather, it' seems as 
though teenage wages have 
been pushed up by outside 
bodies, primarily by wages 
councils arid trade unions. If 
market forces were responsible 
teenage unemployment would 
not be so high. Nor would em- 
ployment have fallen as relative 
wages rose. Logic points against 
market forces being respon- 
sible: we know that wage ' 
minima are set for unskilled 
workers, and these minima are 
designed to prevent the market 
clearing. . 

The gainers from a high 
minimum wage are skilled 
workers (who thereby neutra- 
lise competition from unskilled 
workers), . established em- 
ployers (who might wish to 
“take ' wages out' of .Competi- 
tion") , .apd.'the lucky unskilled 


at the Higher.' wage). The losers 
are the .consumers, the firms 
which go bankrupt, and those 
who become unemployed. It is 
probable that over the 1960s 
and 1970s there, was a shift 
in the balance - of power 
towards the group of gainers. 


Abolition of wages councils 


From Dr K. Matthews 

Sir,— Lord Kaldor employs 
some strange economics in his 
counter (May 15) to Samuel 
Brittan’s article on the abolition 
of wage councils. His argument 
Is that ah.' unregulated labour 
market encourages inefficient 
“parasitical”- firms that com- 
pete until established ones 
through the use of cheap 
labour. Minimum wage regula- 
tion forces the inefficient firms 
out of business enabling the 
efficient, established firms to 
expand output. It is not surpris- 
ing that an increase in wages 
increases productivity (this is 
what Professor Kaldor means 
by efficient), this is the natural 
consequence . of substitution, 
what is not clear is whether 
Professor -.Kaldor’ means that 
the high productive firms 
would absorb all labour dis- 
placed from the low productive 
ones. Clearly not His argu- 
ment is that the -high produc- 
tive firms would expand output 
and employment over time. 

This kind of argument is one 
that is usually applied to 
developing countries with sur- 
plus labour, suffering savings 
bottlenecks. In the. context of 
Professor Kaldor’s example, 
the increase in employment by 
the hi gh productive firms would 
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Powdered, flavourless crisps 


From Mr J. Phelps 
Sir, — Can any reader inform 
me as to why a packet of potato 
crisps has, in my opinion, 
descended to such a low ebb? 

When at school my sustenance 
was supported by a 2d packet 
of crisps and, if my 6d pocket 
money allowed, even a second 
packet to supplement the all too 
meagre provisions from the 
school authorities. 

The great question of the day 
was whether I indulged in the 
luxury either of a 2d “Turk** 


or a 2d packet of crisps to fill 
the void. 

Now I pay an inflated price 
for a plastic packet; which 1 
have great difficulty in opening, 
filled with powdered potatoes. 
These have no resemblance, 
when freed, to the appetising 
flavour to the taste buds, pro- 
vided by the crisps supplied 
during the 1929-39 decade. 

J. R. Phelps. 

The Moat House, 

S hambrook, Bedford. 


In particular the power of 
organised labour rose as shown 
by the increase in the propor- 
tion of employees unionised 
(which peaked at about 60 per 
cent in 1979). This might 
explain why the wage structure 
has. become compressed. 

If it is accepted that the 
teenage wage relativity has 
been disturbed by minimum 
wage setting then unemploy- 
ment most .have ..been the 
result^ > ©my- que^titar is 
. bow mtidbtf ,AccO*d£Qg Tto my 
calculations if the 1965 wage 
relativity' were restored then 
about 250,000 .' teenage jobs 
would be created. These calcu- 
lations assumed a 0.4 per cent 
increase in teenagers’ employ- 
ment for each 1 per cent 
decline in their real wage. 
This assumption might- be too 
conservative. The thorough 
study ' by Robert Meyer and 
David Wise estimates that the 
abolition of the m i nim u m wage 
in the Ui. would reduce teen- 
agers’ average wages by 7 per 
cent, and increase their em- 
ployment by 7 per cent 

Ideally minimum wages 
should not be set for young 
workers. This goes for appren- 
tices too — whose wage relative 
to skilled adults is far higher 
here than in Germany, contri- 
buting . to the collapse of 
apprenticeship. Unfortunately 
minimum wage setting 
agencies are difficult to abolish 
because the groups who would 
lose from their removal' are 
well represented. On the other 
hand the groups who would 
gain are dispersed. Indeed, 
some gainers — the newly 
entering small firms— only 
come into existence after 
abolition. This explains why 
they do not appear in Mr 

WllW-norwi’t: flutters 


May 15.) In these circumstances 
it seems as though wages 
councils will be permitted to 
stay, even though they damage 
our wage structure. 

(Dr) W. S. Siebert. - 
University of Birmingham, 

PO Box S63, Birmingham. 


Claims against surveyors 


From the Managing Director, 
R1CS Insurance Services. 

Sir. — In his letter on claims 
against surveyors (May 16) Mr 
HHngworth makes the point that 
BIOS Insurance Services seeks 
signed discharge form from 
claimants. Ths is common prac- 
tice in insurance. 

The need- to sign the dis- 
charge form is sometimes ques- 
tioned . and; revisions may be 
Tnade. B ut ihe signing of the 
form is on3y requested When the 
dispute giving rise to the claim 
has been resolved by both par- 
ties, From examining the claim 
file relating to Mr Illingworth’s 
letter, it appears that a revised 


discharge form will be signed. 

Why do we seek a discharge 
at all ? It is because it is our 
duty as insurance brokers to 
protect the surveyor (our client) 
as far as possible from a con- 
tinuing string of claims arising 
from the same survey. Unfor- 
tunately, some members of the 
public regard the commissioning 
of a survey as tantamount to 
effecting aft- *11 risks, insurance 
-on the premises -surveyed. •'•This 
Is, of course; hot the purpose of 
a survey and if such 'protection 
is required a defects- insurance 
’ policy should be taken out. - 
A. P. Sparks. 

31-35, Fenchurch Street. ECS. 


Totally unlimited liability 


From Mr M. Franhel 
Sir.— While one is con- 
tinually reading about the very 
heavy claims being made 
against major professional 
firms, one Is reminded that the 
concept of unlimited liability 
for partners in professional 
practices derives from the 
venturesome nature of cor- 
porate entities as they were 
envisaged to be in the 18th and 
19th centuries. / 

There does not seem to be 
any valid ' reason why pro- 
fessional firms should not be 
incorporated bodies who in 
addition to filing accounts 
would need to disclose the 
amount of their insurance bond. 
By all means let the eligibility 


of directors be confined to 
membership of professional 
bodies representing the. pro- 
fession of the firm, and indeed 
the same restrictions could also 
be extended to shareholders. 

It seems unrealistic that, in 
an era of international business, 
partners in professional firms 
should face totally unlimited 
liability when similar burdens 
are not placed upon directors 
of companies unless they are 
trading fraudulently. 

M. R. FrankeL 
La Hanniere Farm, 

Roze Z, 

St Martin, 

Jersey, 

Channel Islands. 


Early bird catches the cliches 


From the Managing Director, when stories broken by Fleet 
TV-am Street are followed up by TV- 

Sir, In his piece - Early bird — 


still be less than the total 
employment of an unregulated 
labour market, whether through 
competitive forces wage rates 
are equalised in a particular 
industry or both high and low 
productive firms manage to co- 
exist as in the dualistic Indus- 
trial ' structures of. many 
developing countries. 

Professor Kaldor seems to 
miss the point of Samuel 
Brittan’s article, which is that 
high productive firms may 
increase the employment ■ of 
high productive workers over 
Htm> but does nothing to low 
productive (unskilled, etc.) 
workers. The point about aboli- 
tion is that It does so mething 
about unemployment in the low 
skilled, - low productive areas, 
now! 

On the subject of historical 
precedent. Professor Kaldor 
could do well to look at an 
article by. Henry Clay, “ The 
public regulation of wages in 
G. Britain " (1929), in which he 
argues that the existence of 
•mimmimi wage rulings daring 
the 1820 s had broken the 
natural plasticity of wages in 
response to unemployment. 
(Dr) K. G. P. Matthews, 
University of Liverpool, 

P.O. Box 147, 

Liverpool^ 


Christopher Dunkley, your TV 
reviewer, makes it abundantly 
plain that he does not like 
breakfast TV, and with the 
degree of prejudice he displays, 
it would plainly be impossible 
to change his mind on the sub- 
ject. 

In writing bis "assessment” 
of the performance of TV-am, 
however, he makes a number of 
unfair and inaccurate assertions 
that cannot go unchallenged. 
The overall approach of his 
piece appears to be dictated by 
the phrase " TV-am's figures 
have been achieved by plunging 
down market.” It certainly is a 
fact that TV-am is popular— it 
now has 65 per cent of the 
viewers at this time of morning 
and Is watched by 14m people a 
week. Bur it has not achieved 
this by going “down market,” 
whatever the phrase may mean. 

TV-am does not have “ a para- 
sitical dependence on Fleet 
Street,” nor is it “down mar- 
ket.” It is an independent news 
organisation which each day 
covers dozens of news stories of 
every description, devotes a 
major part of its output to cur- 
rent affairs, and which talks 
directly to the people in the 
news. It is, for example, the 
station which on the day of the 
ending of the miners* strike, de- 
voted the whole of its three 
hours and 10 minutes to dis- 
cusring the dispute and its 
implications. It is the station 
which on its own arranged and 
broadcast an interview with 
Princess Michael of Kent, and it 
is the station which, in the after- 
math of the Bradford tragedy, 
ditched its prepared programme 
and devoted 55 minutes to re- 
viewing the tragedy and its 
implications. 

Clearly there are occasions 


news. But, equally, many stories 


UrUACH U)T A V "OU1 (UC SVMVWVM 

up by Fleet Street David 
Frost's interview with Nell 
Kinnock, for example, was ex- 
tensively quoted the following 
morning in newspapers includ- 
ing the Financial Times. So was 
his interview with the Bishop of 
Durham ... and many more. 

Mr Dunkley implies that no- 
one in TV-am is capable of 
carrying out current affairs 
interviews. This is patently 
absurd. Nick Owen and Anne 
Diamond are both professional 
journalists who have inter- 
viewed hundreds of guests on 
hundreds of topics, and in so 
doing have helped clarify issues 
to viewers. Anne’s questioning 
Of Arthur S cargill showed a 
toughness that few could match, 
and Nick Owen’s h a n dli n g of 
the Princess Michael interview 
earned widespread praise from 
fellow journalists. 

“ Good Horning Britain ” aims 
to focus attention on a whole 
host of topics which interest 
people — from gardening to cook- 
ing and pop, and talks to cele- 
brities and people who are in 
the public eye. If that is “ down 
market” then so are people’s 
tastes. Perhaps Mr Dunkley in- 
habits a different world from 
the rest of us. . I 

Mr Dunkley asserts that " TV- 
am aims determinedly below the 
market of every paper in Fleet 
Street.” That too is absurd. If 
it were the case, would TV-am 
have devoted three hours and 
10 minutes to the miners’ strike 
(and in so doing, dozens of irate 
viewers protested that our regu- 
lar programme was dropped)? 
The strength of TV-am is that it 
is populist — but not at the 
expense of quality. 

Bruce GyngeiL 
Ktncley Crescent, 

NW1. 


WITHIN THE inner recesses of 
the French administration a 
quiet debate is going on over 
the future role of one of the 
institutions that has done most 
to shape the post-war history of 
-France. The -elite Eeoie 
Rationale d'Administration 
(ENA) has provided toe 3,300 
people who have staffed toe top 
posts in the public service — toe 
technocrats who can claim 
much of the credit for toe 
expansion of the French 
economy In toe 1950s and 1960s 
and who in recent years have 
been blamed for its problems. 

ENA was founded -after the 
war at a time when France was 
divided and demoralised by the 
.German occupation, when 
strong government was needed 
to rebuild the economy and 
heavy industry, and when a 
weak private sector looked to 
the state for guidance. ENA 
provided the brains behind re- 
1 construction and a stable 
administrative framework to 
support it. 

But France and toe world 
have in many ways changed 
faster than ENA A French 
private sector which once wel- 
comed the paternalism of the 
state now chafes at the controls 
and regulations which enshroud 
it 

The intellectual climate 
swung away from Cotbertisme 
(Colbert was Louis TV’s Finance 
Minister) and state intervention 
and towards decentralisation, 
deregulation and denationalisa- 
tion. France needs managers 
and entrepreneurs. But ENA 
its .most prestigious higher 
education institute, is still 
geared towards toe public ser- 
vice — an emphasis that is 
unique in Europe. 

M Simon Nora, the strong- 
minded and thoughtful head of 
ENA, who was once a senior 
adviser to former Prime Mini-, 
ster Pierre Mendes-Franoe. be- 
lieves that the liberal shift in 
France is partly an intellectual 
fashion. But toe adds that “ we 
have certainly reached a turn- 
ing point in France’s attitude to 
its administration. That is a 
healthy sign.’’ He linkg the 
change to toe new emphasis be- 
ing put on the private sector 
and the disappearance of the 
Left’s hostility to business. ' 

In his three years at ENA be 
has brought in several changes. 
The 29-month ENA course .pro- 
vides practical tr aining - in ad- 
ministrative techniques for 
would-be Treasury officials, 
diplomats, prefets and other 
senior civil service posts. M 
Nora has introduced courses- on 
public management and cost 
efficiency which axe taught by 
industrial managers or admini- 
strators with business experi- 
ence. 

Until toe recession brought 
home toe necessity for savings 
in public expenditure, ENA did 
not run courses on cost manage- 
ment in the public service. 

M Nora has insisted that the 
projects on which students 
work to " gain practical ex- 



A bust of Jean-Baptiste Colbert la the Louvre: “the 
Intellectual climate has swung away from CoQwrtism ” 

France’s top civil servants 

A turning point 
for the elite 

By David Housego in Pans 


perience are of potential benefit 
to the administration. Thus 
this year ENA and the civil 
service have jointly undertaken 
studies on local authority 
finance — a subject of current 
importance because of the 
Government's decentralisation 
moves. 

He has also tried to impress 
on students the need for 
humility and for keeping in 
touch with public opinion. “I 
tell them that if they don’t 
listen,” he says, “ they will be 
rejected like champagne corks.” 
The most long-standing com- 
plaint against ENA graduates 
— und one that certainly contri- 
buted to toe downfall of Presi- 
dent Discard d’Estaing. an ex- 
ENA student himself, in 1981 
— is their arrogance, their sense 
of superiority and their 
“know-all ” attitude. 

But M Nora says that teach- 
ing modesty to students who 
have been so carefully selected 
can be uphill work. “ They now 
believe that it is toe state’s job 
to teach the country h to be 
more liberal,” he says. 

One change he did not ini- 
tiate was toe introduction under 
toe Socialists of the special 
entry scheme for trade 
unionists. Broadening the in- 
take - has been ft continuing 


objective of the College. 

But the experiment has 
proved a failure with diminish- 
ing interest among toe unions 
and resentment within ENA 
that the trade unionists were 
graded on different criteria from 
the other students. 

But none of these innova- 
tions has altered the particnlar 
identity of ENA It is an insti- 
tution with three specific 
characteristics: hke the Poly- 
technique. the other major 
Grande' Ecole, ENA’s science- 
orientated sister institute, it 
ruthlessly selects its students 
from among toe cleverest in 
France: it provides them with 
luxurious facilities and a civil 
serpent’s salary while they 
study, and it guarantees them 
lifetime careers in senior posts 
in the administration For those 
who leave ENA with top marks 
and enter the Grand Carps such 
as the Conseil d’Etat or the 
Inspection des Finances it also 
provides generous financial 
independence even if they 
decide to leave the c4vil service. 

At least two of these features 
are unlikely to survive the 
coming years. 

The most vulnerable is the 
privileged system of job guaran- 
tee and financial security. To- 
gether ENA and the Grand 




Corprprovide the most effective 
" oW boy network " ter placing 
their members in Joey posts in 
the administration, banks and 
public sector that exists any- 
where in Europe. "You can 
think of me as toe head of -a 
Mafia or as a Pope,” M Nora 
sometimes jokingly teUs his 
friends. ' 

Under the Fifth Republic 
ENA graduates moved increas- 
ingly into politics. Socialist rule 
has done little to dent their 
Pwver. M Laurent Fabius, toe 
Prime Minister, , is an Enarque, 
as are M Michel Rocard. the 
Conner Minister of Agriculture, 
and M Jean - Pierre Ghevene- 
ment, the former Minister of 
Industry, who is now Minister 
of Education. 

Few believe, however, that this 
system can continue at a time 
when job insecurity is growing 
in France and when other privi- 
leges — including those of the 
trade unions— are under attack. 

The other area where ENA 
is vulnerable is in hs freedom 
to select the brightest students. 
This stems in part from the low 
standards at French universi- 
ties. But these are likely to 
change over the next 10 years 
as universities for the' first time 
start competing against each 
other. 

There are many ideas about 
toe direction which ENA might 
now take. One suggestion is 
to enlarge its role in providing 
refresher courses for public 
administrators as well as busi- 
nessmen — in contrast to the 
current emphasis on beglnning- 
of-career training. A model for 
this in French terms would be 
the Ecotes de Guerre (the war 
colleges), which gear their 
courses to the French military's 
goal of having a third of its per- 
sonnel on retraining courses, at 
any one time. 

The belief .is also gaining 
ground that a substantial pro- 
portion of future ENA students 
should have the chance of going 
into business rather than toe 
public service — as more of 
them are saying they would 
like to. At toe same time senior 
posts in the public service 
would be opened up to entrants 
from business, industry or the 
universities — thus undermining 
ENA’s monopoly on toe upper 
echelons of the administration. 

The important thing, 11 Nora 
believes, is that the state and 
toe business community must 
work together.’ He thinks that 
the Japanese have mastered 
this relationship but that 
France has not 

Change will in any case come 
slowly. The public service is 
now much larger than it was as 
a result of the nationalisation 
of the banks and major indus- 
tries in 198L Privatisation, as 
the British experience has 
shown, will take time. ENA also 
faces currently record demands 
from candidates seeking entry. 
At a time of uncertain job pros- 
pects, its reputation lor pro- 
viding a road to the top still 
carries weight. . . . 
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When you look at the average performance of the pension 
funds under our management in 1984, shown above, it’s hardly 
surprising that more and more companies are turning to 
Murray Johnstone to manage their pension funds. We’ve beaten 
the industry average for noless than 7 consecutive years. 

These outstanding results stem from our sophisticated 
stock selection process. We apply it to each of the pension 
funds we manage. 

We. have been manning investments anas 190 XItis our 

service and the individual attention of a director. 

Why not talk to Nicholas Prescott about improving the 
return on your pension fond investments? 

Contact him at the address below. 

MURRAY JOHNSTONE LIMITED 

163 Hope Street, Glasgow G2 2UH. 

Telephone: 041-221 5?21. Telex: 778667. ' 
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Growth of 
UK output 
confirms 
buoyant 
outlook 


By Max WHUnson In London 

BRITAIN’S national output contin- 
ued to grow at an underlying annu- 
al rate of 3 per cent in the first 
quarter of 1885, according to official 
estimates published yesterday. 

They showed growth of % per 
rent in national output in the first 
three months of this year. The in- 
dex of output for the first quarter 
was 107.7 (1980=100), 12 per cent 
highpr th an 12 months earlier. Af- 
ter adjusting for the continuing ef- 
fects of the year-long coal miners’ 
strike, however, underlying growth 
over tiie 12-month period was esti 
mated at nearly 3 per cent 

Tha figures confirm the generally 
buoyant picture of the UK economy 
shown in recent surveys of manu- 
facturers by the Confederation of 
British Industry. These have indi- 
cated that optimism has been ris- 
ing, that exports and order books 



have been improving quite rapidly 
and that output is »l«i increasing. 

yesterday’s figures also suggest 
that the Central Statistical Office's 
prediction that the economy would 
slow down this spring was wrong. 

Britain's Conservative Govern- 
ment will now be hoping that the 
normal business cycle will be less 
pronounced as a result of its tight fi- 
nancial strategy, although some 
slowing down of growth seems 
probable if world trade becomes 
more slu ggish. 

The present recovery phase of 
the UK ecouumy, which started ear- 
ly in 1981, is already the longest 
since the second world war, at 
though rates of expansion have 
been moderate during the period. 

National output in the first quar- 
ter of 1985 was 10.3 per cent higher 
than in the first quarter of 1981, 
representing an average annual 
growth rate of 214 per cent in the re- 
covery phase. Output is now 4 W per 
cent higher than it was for the aver- 
age of 1979, when the economy was 
at its last cyclical peak. 

Exclu ding North Sea oil and gas, 
however, growth was only 8.8 per 
cent during the last four years, rep- 
resenting average annual growth of 
21 percent 

The non-oil part of the economy 
is only 12 per cent larger than it 
was in 1979. In that period oil and 
gas extraction has risen by 127 per 
cent North Sea production rose by 
48 per cent in the four years to the 
first quarter of 1985. 

The output measure of grass do- 
mestic product (GDP) continues to 
diverge from estimates based on to- 
tal na t ional income and on national 
expenditure. In theory all three 
should be the same. 

The income measure suggests, 
however, that the UK economy has 
grown by 12% per cent in the last 
four years - suggesting an average 
annual gro wth rate of 3 per cent 

The Treasury measures the 
growth of the economy by averag- 
ing all three measures of GDP, but 
income and expenditure data are 
not yet available for the first quar- 
ter of this year. 

The statistical office said yester- 
day that the effects of the coal dis- 
pute are estimated to have reduced 
output by 1 per cent in the first 
quarter of this year, against a re- 
duction of % per cent in the first 
quarter of 1984 and of 1% per cent 
in each of the following three quar- 
ters. 


France may allow banks 
to issue perpetual bonds 


BY DAVID LASCELLES. BANKING CORRESPONDENT, IN LONDON 

FRENCH hanks may shortly be al- holders to buy certificats dHnves- 


lovred to issue perpetual bonds sim- 
ilar to those issued by UK banks as 
a i««ns of raising additional capi- 
tal from the private sector. 

The french bunking authorities 
are understood to be on the point of 
authorising the first issue by one of 
the large state-owned banks. 

The bonds would give banks an 
alternative to the txtres participa- 
tifs as a means of tapping the debt 
markets. Bankers have complained 
that the titres are too expensive, 
and they have been casting around 
for new instruments. 

The first issue is expected to be 
by Socidfe Generate, according to 
bankers in Paris. The bonds would 
probably carry warrants entitling 


tissement in the bank. These are 
non-voting preference shares that 
banks are allowed to sell to inves- 
tors wanting a direct stake. Soctete 
Generate was the first French bank 
to tap this market with a FFr 600m 
issue last November. 

The warrants would differentiate 
the French issues from the British. 
But the warrants may be necessary 
to attract investors to a novel form 
of investment At the moment 
bankers are not certain that perpet- 
ual bonds would find a ready mar- 
ket without some added induce- 
ment 

The bands would also be issued 
on the French domestic capital mar- 
kets rather than the Euromarkets, 


and be denominated in francs. The 
UK issues were all launched an the 
Euromarket, in dollars until yester- 
day’s Eurosterling issue by Stan- 
dard Chartered. 

According to French bankers, the 
Basque de France is willing to re- 
cognise the perpetual issues as pri- 1 
mary capital so long as they carry 
certain conditions, i whirling their 
subordination to otter obligations 
of the issuing bank, and the free- 
dom of the bank to suspend interest 
payments if necessary. 

French banks are all supposed to 
raise their capital resources to the 
equivalent of 5 per cent of their as- 
sets within the next few years. 
None of the major banks is at this 
level yet 



Mr T. Boone Pickens 


Standard Chartered launches 
record Eurosterling issue 


Pickens 
tries to 
cut his 
losses on 
Unocal 


BY MAGGIE URRY IN LONDON 

STANDARD CHARTERED, the 
British-based international bank, 
took the recent fashion for perpetu- 
al floating rate notes a stage further 
yesterday by launching the first 
such issue in the Eurostarling bond 
market 


The issue, which has an initial 
tranche of £150m with a further 
£150nwrorth available to be sold as 
a tap, is also the largest Eurosterl- 
ing bond issue yet 

The proceeds will add to Stan- 
dard Charterers primary capital 
because the bonds are similar to 
equity in that they need never be 
repaid and in the event of the bank 


going into liquidation the debt 
would rank equal to preference 

This follows the same lines as the 
spate of deals seen in the Eurodol- 
lar market one of which was a 
S400m issue for Standard Chartered 
launched on May 3. 

The extra capital will be used to 
strengthen Standard Chartered's 
UK banking activities. It will in- 
crease the bank’s free capital ratio - 
the proportion of freely available 
capital to total deposits - from 5-9 
per cent to 7 per cent 

The deal, which is being arranged 
by J. Henry Schroder Wagg, the 
British merchant bank, met a rath- 


er cooler reception than the earlier 
Eurodollar issues had. These have 
also slipped back in price as inves- 
tors begin to wonder whether the 
risks of buying undated debt are 
fully compensated by the interest 
rate offered. 

The interest rate on the bonds 
will be refixed quarterly at a rate of 
Hi of a percentage point above the 
offered rate for three-month ster- 
ling deposits in the London inter- 
bank market 

The deal was regarded as a good 
one for Standard Chartered and its 
shares gained 14p yesterday to 482p 
on tiie London Stock Exchange. 

Eurobonds, Pages 21, 22 


UK export credit guarantees 


to cost more for risk nations 


BY FRANK GRAY IN LONDON 


British exporters sending goods to 
countries which have recently 
rescheduled their debts Will have to 
pay higher premiums from July 1 
for insurance cover from tiie Export 
Credits Guarantee Department 

The ECGD said yesterday that 
the selective increases in short- 
term and some medhurHerm rates 
for more risky markets were aimed 
at boosting the department’s prem- 
ium income by 10 per cent overall 
and stemming the flow of losses 
seen in recent years. 

In general terms, the increases 
will affect those companies ship- 
ping ECGD-insured goods to coun- 
tries which have rescheduled their 
debts in recent years, such as Bra- 
zil, Nigeria and Yugoslavia, which 
have teen good markets for British 
exports but whose finances are par- 
ticular! fragile. Poland, a continuing 
drain on the ECGD, -is no longer eli- 
gible for short-term insurance 
cover. 

Since there will be no premium 
rise for shipments to nos-or low- 
risk nations, the ECGD confirmed 
that the actual increases for expor- 
ters to debtor countries would be 
above 10 per cent so as to yield an 


overall rise: in its premium income 
of around this figure. 

The rates were made necessary 
because of the rantimring sharp 
climb in the value of claims paid by 
the ECGD. These are now estimat- 
ed - at £835m (Sl.OCbn) for the 1984- 
85 fiscal year, up from £874m - last 
year. The consolidated fund balance 
is forecast at minus £392m, widen- 
ing from the 1983/84 shorfall of 
£42m. 

The premium rise plan falls into 
four categories: 

• Under comprehensive short-term 
policies, surcharges of fixed 
amounts will replace the existing 
percentage premium surcharges in 
markets which present a high de- 
gree of political risk. 

While some exporters will incur 
lower surcharges, most will pay 
more. The ECGD argues that the 
new surcharges will prove more 
equitable and simpler to calculate 
than those now applied. 

• Annual short-term premium 
charges are being raised for policies 
with low turnover as a necessary 
contribution towards administra- 
tion costs. 

• Rates for short-term credit risk 


coverage are being raised for poli- 
cyholders with poor buyer claims 
records.' ■ ■ 

• Premium rates for medium-term 
business with markets presenting 
high political risk will be increased 
by up to 15 per cent vnlh immediate 
effect for cover under the Buyer 
Credit and Specific Guarantees sys- 
tem. Rates far low risk markets win 
not be increased. 

In addition, the minimum nan-re- 
fundable deposit payable on accept- 
ance of an ECGD offer of specific 
guarantee cover will rise from £250 
to £2,000 - or the full amount of the 
premium payable, whichever is 
less. 

For buyer credit guarantees, the 
minimum amount payable on signa- 
ture will be £5,000. 

The ECGD says that, at best, the 
premium rise will result in only a 
marginal rise in premium income 
this fiscal year against 1983-84 
when it was £1 77.5m. Premium in- 
come in 1982-83 was £348 2m. 


It forecast that recoveries against 
losses should rise sharply to 
£348.6m in 1984-85, against just 
£1 32.7m the previous year. 


Wall Street 
soars and $ 
recoups loss 


Continued from Page 1 


against rrmtinantai currencies. The 
Sterling Index against a trade 
weighted basket of currencies rose 
by 1 per cent to 79 5 (1975 - 100) 
during the day in London. 

The firmness of sterling encou- 
raged the financial markets, where 
gilt edged stock prices rose by up to 
point, equity prices were firmer, 
and the three month, interbank in- 
terest rate eased by of a per- 
centage point to just under 1244 per 
cent 

Same further easing of the dnllm* 
with associated strength of sterling 
would be a help to the British au- 
thorities. They would like to see 
some reduction of UK interest 
rates. 


World Weather 




‘C 

•F 



“C 

“F 



°C 

‘F 



•c 

•F 

is 

S 

21 

79 

Dtfeoric 

s 

35 

77 


S 

a 

73 

XM my 

C 

19 

a 

i 

29 

84 

Wn 

s 

IS 

68 

Mata 

B 

» 

75 


C 

18 

61 


t 

19 

a 

Horn 

R 

18 

84 

IM 

S 

38 

97 

fss 

F 

30 

86 


B 

1G 

81 

Fiirttw 

f 

2H 

68 

Utai 

f 

27 

81 

C 

15 

SS 

iAwK 

S 

2E 

78 

Fonda! 

C 

IS 

84 

IHp 

c 

16 

a 


F 

22 

72 

Bikqln 

s 

W 

9/ 

Bum 

G 

18 

84 

Nao» 

c 

14 

57 


C 

17 

63 

U* 

s 

33 

81 

State 

S 

22 

72 

Mata 

c 

18 

81 

TM 

S 

31 

88 

Bsotaai 

s 

IS 

64 

6arnq 

R 

11 

52 

NHki 

c 

22 

72 

7a# 

s 

31 

IB 

Wit 

s 

» 

76 

HrissU 

C 

15 

69 


c 

38 

88 

ton 




sr 

> 

28 

/S 

H. Kng 

I 

31 

88 

ItalUU 

8 

44 

III 

Id Mr 

I 

29 

84 

5 

22 

72 

Mnld 

F 

18 

84 

NwM 

S 

17 

S3 

Twfe 




BMB 

t 

U 

ST 

lllHIHS 

B 

8 

48 

Kn 

F 

1? 

S3 

7^« 

n 

23 

73 

Bbdwd 

c 

15 

58 

IrnM 

f 

28 

88 

Owm 

S 

16 

m 

Tom 

s 

17 

63 

Barton 

G 

IS 

sa 


8 

12 

M 

Odi 

s 

20 

88 

lads 

s 

23 

73 

Brands 

S 

19 

86 

Jrt«B 

S 

28 

88 

Mi 

F 

18 

m 


f 

23 

73. 

BnteBB 

F 

20 

SB 

Ut Fatal 

S 

21 

70 

Png* 

F 

28 

a 

tan 

F 

20 

SB* 

& Miss 

S 

IS 

58 

tta 

s 

21 

78 

fcftn* 

£ 

10 

50 

Ifena 

C 

11 

84 

Cn 

S 

35 

ffi 

[aim 

c 

17 

83 

FBOfcJ'l 

C 

32 

80 

Warm 

S 

IS 

88 

fiwto W 

s 

21 

70 

Lxarm 

R 

13 

55 

Dm 

C 

22 

72 

Znrtdr 

F 

IS 

SB 

Cncn 

s 

27 

81 

[ante 

c 

1/ 

63 






CssaUwa 

H^aJuwi 

c 

s 

21 

19 

to 

K 

on team 

llwihua 

c 

F 

14 

IB 

b? 

68 





C*h 

s 

32 

W 

Madrid 

F 

19 

88 

C-Oniv 0-Qmzta F-Fah F»-Fao ft-Rta S-Sm 

Mm 

a 

9 

48 

**«» 

S 

19 

88 


Sfi-Sonv T-4tatar 





Prisoners exchanged 


Continued from Page 1 


convicted of planting a bomb in Ti- 
berias that killed two Israelis. 

He was one of 121 Palestinians 
held back by the Israelis during the 
November 1983 exchange of 4*500 
Palestinians for six Israelis, despite 
Jerusalem having earlier agreed to 
their release. 

This action by Israel was one of 
the causes of the delay in negotiat- 
ing the current swap and the com- 
pexity of yesterday’s transfer which 
dragged on all day. 

The Palestinians wanted abso- 


lutely cast-iron guarantees this 
time that there would be no last- 
minute deviations by Israel from 
the terms of the deal and the num- 
ber of prisoners which it had 
agreed to release. 

The most notorious among the 
prisoners released was Kozo Oki- 
moto, the only surviving member of 
the three-man Japanese terrorist 
gang which in 1972 killed 26 people 
in the passeng e r hall at Ben Gurion 
Airport after arriving on a flight 
from Rome. 


Chevron oil 
deal runs 
out of time 


Communist purge in UK 


Continued from Page 1 


shared assumptions and things flat 
can be taken, as read. 


No one present was in any doubt 
as to what was going on. The nov- 
elty o£ seeing Eurocommumsts 
adapting the very tactics that ini- 
tially set them apart from the hard- 
liners may be confusing to outrid- 
ers. But few members seem in any 
doubt that the Eurocoznmunists, 
having decisively gained the upper 
hand, intend to use It 

When Ur Gordon. MeLeflan, the 


are still in the party, but they have 
been told the terms on which they 
may remain. 


_ Their chance to fight back comes 
in three weeks time when the Peo- 
ple's Printing Press Society, which 
owns and controls the M i nin g 
Star, holds an annuli general meet- 
ing. Six of the 18 seats on its man- 
agement committee are up lor elec- 
tion for a three-year term and the 
Communist Party, which accounts 
for 90 per cent of PPPS member- 


party’s general secretary, told the* ship, is determined to secure them 
hp fl that “there is no place in tbe> for Eurocommunists as the first 
Communist Party for factional ac- step in a two-year battle for control, 
tivity or those who engage in it,” The PPPS is determined to match 
few of the delegates rapturously ap- the new-styie Eurocommunist tac- 
planding him read this as anything tics. To begin with, it is holding the 


but a warning. 

For the purges are likely to con- 
tinue. Those exiled indude Mr 
Tony Charter, editor of the Morning 
Scar, and Mr David Whitfield, his 
deputy. Many of their supporters 


annual meeting on June 9 in only 
three regional centres, instead of 
the more usual six or seven. This 
could make it very difficult for Com- 
munist Party members to arrive in 
time to vote. 


By Wllflam Hall In New York 
CHEVRON’S plans to sell hs 
Italian refining and marketing 
operations to first Arabian Cor- 
poration. a Saadi-backed compa- 
ny beaded by Mr Roger Tamraz, 
have collapsed. 

Chevron issued a brief state- 
ment from its San Francisco 
headquarters yesterday saying 
that the time limit mutually 
agreed upon for First Arabian to 
complete the necessary arrange- 
ments for the purchase 1ms ex- 
pired. As a result, Chevron no 
longer expects to conclude the 
transaction. 

News of the proposed deal was 
first announced last February 
alien Chevron said it had 
reached a baric agreement but 
the terms were not disclosed. Un- 
der tiie deal. Pint Arabian was to 
acquire Chevron OU Italians, an 
operation employing 780 staff. Its 
primary interests are a 22J> per 
cent share in a 87,500 Wd refin- 
,ery in Rome, a lube oil blending 
plant In Savona and about 1,700 
service stations. 

The proposed deal also in- 
cluded the sale of Chevron's 23.5 
per cent equity interest in the 
StiMMO b/d Sarpom refinery near 
Milan to First Arabian. The sate 
of Chevron's interest in Sarpom 
was subject to the right of first 
refnsal of Sarpom’s other stock- 
- holders. 


THE LEX COLUMN 





Polly Peck 


The perverse yet irrepressible na- 
ture of dollar speculation was never 

more in evidence flan yesterday. 
Marked down sharply in Europe as 
a reaction to the Federal Reserve's 
cut in the discount rate, the dollar 
found it easy to climb again on the 
bads of short-covering and a surg- 
ing New York bond market Adding 
to the irony, the bond markets 
seemed to take heart from indica- 
tions flat the U.S. economy is in- 
deed slowing down - despite the 
Fed's loosening moves; just a few 
weeks ago, only signs of continued 
growth could satisfy international 
markets that the dollar was still 
worth holding. 


Ely WBDam Hall in New. York 

MB T. BOONE Pickens, one of 
Wall Street’s most feared corpo- 
rate raiders, was locked in nego- 
tiations yesterday In a bid to cut 
his losses on Us $L2bn stake in 
Unocal following the surpr i se 
Delaware court derision exclud- 
ing him from the West Coast oil 
company’s share buy-back offer. 

Unocal, winch has been des- 
perately frying to avoid being 
taken over fay Mr Pickens’s in- 
vestor group, asked for its shares 
to be suspended yesterday before 
trading began on the New York 
Stock Exchange. 

It said tint it was in negotia- 
tions with Mesa Petroleum, Mr 
Pickens’s master company, “with 
respect to the termination of Me- 
sa’s offer for Unocal and the ac- 
ceptance of Mesa’s Unocal 
shares into Unocal's offer." 

Mr Pickens had offered $54 per 
share cash for 64m Unocal 
shares, which would have given 
Mm majority controL 

Unocal said that, regardless of 
the outcome of its negotiations 
with Mr Pickens, it is going 
ahead with its rival buy-baric of- 
fer and will be accepting 50m 
shares from its shareholders oth- 
er than Mesa. Unocal has offered 
to swap 28 per cent of its equity 
for a $3fibn package of securities 
worth $72 per share. 

Wall Sheet analysts believe 
that, when this offer is complet- 
ed, the value of the residual 
1219m Unocal shares will drop 
by $10 or more from their cur- 
rent level of around $4& 

Mr Pickens’s investor group 
controls 23.7m shares which it 
bought at an effective average 
price of around $48 per share. 
Since the Delaware court has up- 
held Unocal’s decision to refuse 
to accept Mr Pickens’s shares 
under its offer, be stands to lose 
several hundred million dollars 
on his 

Mr Pickens has mounted 
several highly profitable raids on 
US. oil companies over the last 
couple of years, netting him and 
his associates more than Slbn in 
profits. As a result, there is one 
school which says that Unocal 
should exploit its taxgainii 
power and make an exhibition of 
Mr Pickens’s defeat 
However, other observers, not- 
ing Mr Pickens's reputation for 
lug a shrewd gambler, warn 
that be should not be underesti- 
mated even when he appears 
most vulnerable. 

They believe Unocal win make 
peace with Mr Pickens 


Polly Peck 

Polly Peck was for so long treated 
as a convenient fiction - traders act- 
ed on the assumption that there 
frad to be something there to sop- 
port serious turnover in the shares 
- that it mast have taken many bro- 
kers by surprise to return from Tur- 
key earlier this month having seen 
that there was a real business to be 
reckoned with. Given that half the 
City of London made the pilgrim 
mage, ft says quite a lot for Polly 
Feck that in the intervening weeks 
the shares have remained so solid. 
It says just as much about the City’s 
scepticism that the valuation of Pol- 
ly Peck after that collective experi- 
ence is still - at 272p a share - rath- 
er less than four ttwwt the- compa- 
ny's probable earnings for this year. 

A number of nagging doubts do, 
however, seem to have been re- 
solved. Alter its successful rights is- 
sue, Polly Peck seems to have its in- 
vestment programme well in hand. 
If the target of doubling its fruit- 
packing capacity this year is de- 
manding, it may yet be attainable; 
in any case the necessary plant is 
going up, and much of it should be 
in place for the peak citrus-shipping 


season towards the end of the year. 
Simflariy, the 'production, of colour 
television and video should. now ap- 
proach more . effiti entlevels and im? 
prove margins; this activity alone 
could wen put £10m into pretax 
profits tills, year. 

The health of the enterprise seems 
to depend quite critically on its po- 
litical niche in the Turkish econo- 
my. Its costs are largely in Turkish 
currency, and its receipts come in -a 
useful range of harder currencies. 
At the same time, it has been able 
to raise equity in London to deploy 
in parts of Turkey so remote - like 
Niksar- that even the recent ana- 
lysts’ jaunt could net reach them. 
The return on sales - despite a Gttfo 
margin pressure from the higher 
dollar cost of cardboard - remains 
close to 40 per cent, and the growth 
prospects in markets that , are still 
underdeveloped cannot be denied. 


Yet the risk of things going awiy 
if the political regime were to 
rfiangp - or Mr Nadir to lose favour 
- is obvious. For the shares to reach 
even half tiie average market rating 
may take more than good results - 
and there were people yesterday 
who found £28mjust a touch disap- 
pointing. 


for the last 18 mouths without com- 
ing up with any goods. \ . 

■ To be ; fair, ABF knows ft crimot 
buy azfytiung in related fields in tiie 
UK without ruminjg ..up against 
monopofy . problems. And had it 
bought a company in Neath Ameri- 
ca, where itwould hke to expand, at 
an exchange ratecf£U)5, analysts 
might have been equally unhappy. 
Nor can ' Mr - Weston's, 'disposal 
strate gy be faulted — the sale, of ins 
South African subsidiary just; be-' 
fore the recession showed immacte 
fate tinwig 

So far as trading goes, , the f)s 
manufacturing and retaflingvdivK 
matto .all the nmwift g (hiring 
the year, since Australia’s underly- 
ing growth was wiped "out in tans-.' 
fatten. UK nulling was particularly 
successful, thanks to a good harvest, 
producing higberqualtty -"wheat 
Fhgn jiwiiai -Although ABF. managed 
to put 2p an a ioarlast .December; 
the jmpermaHtets. haver' clawed' 
much of it back- m.disamntafFine 
Fare, meanwhile, is starting to get 
its aCt together; thoughitsmr 
will. have nothing. anrJ; =Saq 
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ABF 


The problem with Associated 
British. Foods is that the, market 
finds it about as exciting as a Brit- 
ish Rail sandwich. Not that its trad- 
ing performance disappoints; trad- 
ing profits for tiie year to eod- 
March 1985 were 18 per cent ahead. 
But the shares lost 6p to 228p on the 
news that Mr Weston has managed 
to earn less oh his £200m cash pile 
in 12 month* than he did the prevt 
dusyear in only nine. The company 
-is substantially undergeared and 
though it professes an interest in 
acquisitions, it has sat oh the. cash 


today.' But volume .growth otA&pe? 
cent and^ur iff per cent increase in 
trading prafittfon fewer square fori 
is impressive nonetheless., 

This' year, - more high-quality 
wheat has been planted in the . UK, 
which bodes well for milling since 
ABF will have' to buy lesswheat at 
higher prices from -the TJ.S. ‘And the - 
market seems happy withprospects 
for the retail , industry^ fp other 
areas, there are still rationa&atkm 
benefits to be reaped :abd v fewer . 
costs to be'. paid. But until -ABF - 
shows it is willing, to take the occa- 
sional risk with its money, its 
shares wifi only pfod on.- Assuhung 
£l50m for- this year T tbey stand on a 
rating: of lass than 11);” a humble 
score for a company whose; profits 
have a 30 per cent UKrefafl Con- 
tent •- vv t 
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Maryland 
to decide 


takeovers 

THE Maryland state legislature is 
scheduled to meet today to consider 
proposals to allow out-of-state 
banks to purchase some of its pri- 
vately insured thrifts- ~ 

Such legislation would be in addi- 
tion to seven bills passed in an 
emergency session of the legisla- 
ture and sighed by. Governor Harry 
Hnrim Jfr Hughes said the hills 
would be a lag step toward ending 
the trims that started more than a. 
week ago when depositors began to 
make big. withdrawals from the 
state’s second largest thrift 
The legislation requires the 
states privately insured savings 
and Joans to obtain federal deposit 
insurance; ' 

■Eight of the state's privately in- 
sured savixtgsaiiff loans, which are 
operating under emergency restric- 
twm following the-runs an deposits, 

- have received conditional approval 
for TLS. federal insurance. AP-DJ 


PepsiCo agrees to 
sell sporting goods 
division to Wesray 

BY TERRY DODSWORTH IN NEW YORK 


PEPSICO, the US. soft drinks com- 
pany, is to sell its Wilson Sporting 
Goods subsidiary to Wesray Capi- 
tal, the private investment firm 
headed by Mr William Simon, the 
former Treasury Secretary. 

Terms of the deal were not re- 
vealed, but the price is believed to 
be m the region of SI 50m, and 
would not affect PepsiCo's financial 
results, the company gairf Last 
year, Wilson accounted for about 3 
per cent of PepsiCo's sales of 
$7.7bn. 

The deal comes as part of a long- 
term reorganisation at PepsiCo in 
which it has shed businesses out- 
side its drinks and food interests. 
Mr Donald Kendall, chairman, said 
yesterday that the divestment com- 
pleted the strategic realignment of 
the company's operations. 

"We are now better able to con- 
centrate our finan cial and manag- 
erial resources on the three large 


high-growth businesses that have 
driven our outstanding growth in 
the past - soft drinks, sna ck food 
and restaurants." 

Mr Simon said that Wesray 
would continue to operate Wilson as 
an independent company and 
would be expanding its operations 
“aggressively" through the develop- 
ment of existing product lines as 
well as new ones. 

“Wilson is an industry leader with 
a fine reputation and one of Ameri- 
ca's outstanding consumer product 
companies," he added. 

Wesray Capital, based in New 
York and Morristown, New Jersey, 
has acquired 14 companies in re- 
cent years with combined revenues 
in 1984 of more than Sflbn. These in- 
clude Atlas Van Lines, Gibson 
Greetings, The Permian Corpora- 
tion, Wear-Ever Aluminium and 
Ptocter-Silex. 


Biogen’s Geneva director quits 
as research spending spirals 


BY DAVID RSHLOCIC, SCIENCE EDITOR, IN GENEVA 


DR JULIAN DAVIES, the Welsh- 
born director responsible for the 
Geneva operations of Biogen, the 
genetic engineering research com- 
pany, baa resigned to return to 
academic research. 

His remgnahop.fbIkiws that of Dr 
Walter Gilbert, Biogen’s Nobel prise 
winning founder and chief execu- 
tive, who resigned last December 
after pressure from some of the 
company’s investors. 

Some S2X7m has been invested 
since 1980 in the financially trou- 
bled research, company, which has 
announced ambitious plans to com- 
pete with the multinational drug' 
companies. ~' 

Dr Davies; recruited five years 
ago fromaTXS. ^university to'set np : 
Biogen's fast tesekreh la h tayto ries,- 
fafls alfQ resigned foomits s cie n ti fic 
advis ory board, life will : remain a 
f ulltime consultant to the company 
until the end of the year. .. 

Profess or Ke n net h Murray .of Ed- 
inburgh University, a member of 
Biogen's scientific and supervisory 
boards, is shortly to replace him as 
interim research director in Gen- 
eva, pending a. new full-time ap- 
pointment 

Biogen has not yet appointed a 
full-time chairman and chief execu- 
tive to rejriace Dr Gilbert But Bing- 


en denies rumours that it is plan- 
ning to dose any of its laboratories 
in Europe or the UiS. 

Biogen’s running costs rose by 49 
per cent last year to nearly 844m, 
mostly spent on research and deveh 
opment It has the dedared-aim of 
breaking even, by 1987 
* It has raised more than $200m in 
venture capital and research part- 
nerships but has consistently fallen 
short of its cash-raising targets. 

Its objective of breaking even by 
1987 leaves Biogen tittle scientific 
scope except to concentrate on the 
develop men t, production and mar- 
keting problems of its initial prod- 
ucts from gpnetic engineering. 
Those products are expected to in- 
clude interferon and assn-- - 

dated new jtreqtroenfcs lor- cancerw- 
VEfBa^es, as reshaitih^iecfdr m . 
Geneva^ has been Biogen’s top ex- 
ecutive in Europe ami 'therefore ' 
closety involved in the Krensing op-' 
■erations which have helped to sus- 
tain research revenues. 

He was closely involved in nego- 
tiating licences, for its hepatitis B 
vaccine - developed from work in- 
itiated by Profefficr Murray - with 
WeHoame in Britain and Green 
Cross in Japan. 

Dr Davies said yesterday that 
growing pressures on Biogen to 


show commercial returns for an in- 
vestment in research exceeding 
SlOOm had made Biogen a less at- 
tractive environment to a research 
scientist 

-Dr Davies believed that the op- 
portunities for Biogen to retain its 
research at the level at which it be- 
gan, when first transferring uni- 
versity discoveries to its own labor- 
atories, would be restricted until it 
was financially healthy. 

He said another worry was that, 
in its quest to make profits soon in 
order to satisfy its investors, Biogen 
must neglect the next generation of 
genetically engineered products, 
leaving the field to the large drug 
companies. 

- Biogen’s shares, which have been 
trading below $8 on the New York 
Stpcfe Exchange, rose to 57 on Fri- 
day with news that Schering- 
Plough and Hoffman-la Roche had 
agreed to cross-license their alpha 
interferon technologies. 

Biogen, which carried out the re- 
search under contract for Shering- 
Ptough, secured a European patent 
for alpha interferon, but Genentech 
in CaHfomia, which carried out the 
same line of research under con- 
tract for Roche, secured a UJ5. pa- 
tent 
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Allianz 
increases 
dividend 
by 10% 

By Jonathan Carr In Frankfurt . 

ALLIANZ, West Germany's biggest 
insurance concern, proposes to 
raise its dividend for 1984 to DM 11 
(£3.58) from DM 10 per DM 50 nomi- 
nal share on capital unchanged at 
DM 501.2m. 

The company also said it planned 
to put DM 140.3m in open reserves 
compared with DM 148.3m in 1983 
but gave no details of its profit 
Allianz has already said group 
premium income rose by 6 per cent 
to more than DM 16bn last year. 
While profits from the insurance 
business at the parent concern are 
understood to be down on the DM 
182m of 1983, earnings from invest- 
ment income have been buoyant 
Allianz yesterday also confirmed 
the plan for a new group structure 
which will be put before sharehol- 
ders on June 27. 

The present parent concern, Alli- 
anz Versicherungs AG, will be 
transformed into a holding, called 
Allianz AG, and the direct insur- 
ance activities will be transferred to 
a wholly owned subsidiary. 

The new holding, it is believed, 
will be able to react more quickly in 
takeover battles, such as that in 
1983 for Britain's Eagle Star, and to 
diversify into non-insurance sec- 
tors, like financial services. 

Dr Wolfgang Schieren, chief ex- 
ecutive of Allianz, win head the new 

h flMing _ 

Strong growth 
at U.S. stores 

By Tetry Byland In New York 

MAJOR retailers Carter Hawley 
Hale and K mart have both re- 
ceived favourable reports- -on trad- 
ing in the opening quarter of the 
year. 

A “strong performance" from the 
department and speciality store op- 
erations pushed profits «hei»d at 
Carter Hawley Hide - the West. 
Coast store chain. After *aBowing 
for the sale of the Waldenbrooks di- 
vision last year, net earnings from 
continuing operations gained 59 per 
cent to 511.6m. 

Meanwhile, K mart, the nation's 
leading discounter which bought 
Waldenbrooks from Carter Hawley, 
pushed sales ahead by 19 per cent 
to SiMSbn in the first quarter, al- 
though net profits edged up only 
modestly from 558m, or 45 cents, to 
$58Jxm. or 46 cents a share. 

K mart earned 5490.1m an sales 
of 521Jbn during the fiscal year to 
January 30 1985, 


INTERNATIONAL BONDS 


Eurobond market at fever pitch 


> BY MACKUEURRY IN LONDON 

.-- ■ 

FOLLOWING the discount rate cut 
by theUis. Federal Reserve on Fri- 
day night, the Eurodollar bond mar- 
ket was at fever pitch again yester- 
day. Prices .were up to one point 
higher, with a ppoint gun the av- 
erage. 

A number' of hew issues were 
launched into this strong market 
Morgan Staidey, with S.G. Warburg 
as oo-lead, launched a two-tranche 
issue for British Petroleum which 
gives the borrower a cheaper fundr 
mg rate than a conventional issue 
would. 

The first portion is a 5100m bond " 
which. a final maturity in 1994, 
but a sinking fond will reduce the 
average life to 5.7 years. This pays a 
10ft per cent coupon and is issued 
at 100ft. Only 20ft is due now, with 
the balhnoa payable on December 
20 1985. Fees an this part total 2 per 
cent 

The second tranche is a zero-cou- 
pon issue with a redemption value 
of 5182,46m in 1995. Issue price is 
S3&59 with 512.09 payable at the 
outset and the other 526.50 in De- 
cember. Fees fin this are Sift. Both 
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tranches were trading within their 


Merrill Lynch launched a 5150m 
issue for Volvo which has a five- 
year life but is e x ten d able on new 
terms to 15 years. The coupon is 
10ft per cent and issue price 99ft. 
The deal was moving well and 
traded around a 1ft per cent dis- 
count compared to fees of 1% per 
cent 

Another five-year deal this time 
not extendable, was launched for 
EDO, the Canadian export finance 
body, by Credit Suisse First Boston. 
The SlOOm issue has a farther 
S200m tap which can be sold during 
the life of the bonds. The coupon is 
10 per cent although issue price is 
99ft, Commissions total 1ft per cent 

In the floating-rate note market 
Arab Banking Corporation raised 


5150m through a 15-year issue 
which pays interest at ft* per cent 
above the six-month London inter 
bank offered rate (labor). The deal 
was led by Sodefe Generate, and 
fees totalled 30 basis points. 

There was more action among 
the latest crop of perpetual floaters, 
where the bonds would be treated 
as preference shares in the event of 
the borrower going into liquidation. 
Midland Bank’s issue, which was 
rated BBB+ by Standard & Poor's 
on Friday, settled around 99.50, still 
comfortably inside total fees of 65 
basis points. Other perpetuate also 
weakened. 

The first sterling-denominated 
perpetual floater was launched for 
S tandar d Quartered Bank, which 
two weeks ago raised $400m with a 
perpetual However, dealers felt 
that the market might not yet be 
ready for this development in ster- 
ling, especially as the terms looked 
tight compared to dollar issues, and 
the issue got off to a slow start 

The deal with J Henry Schroder 
Wagg as book runner, has a £150m 
initial tranche with a further £150m 


on tap, making it the largest Euro- 
sterling issue yet Interest will be at 
ft* per cent over three-month Lon- 
don inter bank offered rate and fees 
total 80 basis points. At one point 
the issue was bid outside the fees, 
but by the close it had recovered to 
9928 bid. 

In the European currency unit ! 
market Banque Paribas launched a 
Ecu BOm issue tor Sumitomo Cor- 
poration. The eight-year bonds, 
which pay a 9ft per cent coupon, 
met a good reception, trading 
around 99ft compared to the par is- 
sue price. 

In the D-Mark bond market 
Deutsche Bank led a DM 150m 
fixed rate deal for Hoogovens, the 
Dutch steel company. The bonds 
have a 10-year life, and the coupon 
was set at 7ft per cent with issue 
price par. The deal traded well at 
around 99ft. 

The Swiss foreign bond market 
was slightly better where cha n g e d, 
with new issue coupons of 5ft or 5ft 
per cent meeting acceptance. 

International bond service, 
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Gasunie taps new source for $200m 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


NEDERLANDSE Gasunie, the 
/ Dutch gas concern, 'yesterday 
launched a 5200m loan facility in 
the Euromarkets that will allow it 
to raise fiends through the sale of 
shortterm Euronotes or bankers' 
acceptances. 

This is the first time that the bor- 
rower has tapped this .market, 
> though, it is a fairly frequent bor- 
rower in the bond market Bankers 
say the deal highlights the way in 
which the wnwgitig shortterm pa- 
per market is drawing in new cus- 
tomers who had stayed away from 
old-fashioned syndicated loans. 

Led by Citicorp, toe deal also has 
another increasingly common feft- 
, tore in that only half the facility 
will be- backed up with a standby 


commercial bank credit This is a 
five-year credit with an annual fee 
of ft* per cent a margin ol ft* per 
cent over London -Eurocurrency 
cates a utilisation fee of 7ft ba- 
sis-points applicable if mare t h a n 
850m is drawn. 

The structure confirms the trend 
towards the separation of standby 
credits from the issuance of short- 
term paper, especially for top-rated 
bor ro wers confident of their ability 
to sell the paper on their own. Ned- 
erlandse Gasunie, which is SO per. 
cent state-owned (other sharehold- 
ers are Exxon and Shell), clearly 
feels able to dispense with full bank 
backing forits facility. 

In a- co n trasting move Volvo, the 
Swedish car manufacturer, has 


launched a 5150m, 2ft-year standby 
credit with a facility fee of 5 baas 
points for the first year rising to 8ft 
points thereafter. The credit, which 
is led by Enskilda Securities and 
Manufacturers Hanover, bears a 
margin of ft point over Eurodollars 
with an additional utilisation fee of 
up to 10 baas points, depending on 
hinv much is drawn. 

The credit is not directly linked to 
the issue of Euronotes but may be 
used to back up such an issue at 
some point in the future. 

In a flurry of corporate deals in 
the Euronote and credit market 
Eagle Star, the insurance subsid- 
iary of BAT, has meanwhile ar- 
ranged a £40m, 10-year loan facility 
through Country Bank that can be 


extended indefinitely at the len- 
ders' option. The credit, which 
bears a margin of 27ft basis points, 
wffl be used to finance mortgage 
lending. 

Olivetti, Italy’s date-processing 
and nffirv equipment maker, al- 

so raised £60m through a five-year 
bankers acceptance facility with an 
annual fee of ft* per cent 
• Moody’s, the UjS. rating agency, 
has followed Standard and Poor’s 
into the business of rating Euro- 
notes A statement said it would ap- 
ply its short-term rating standards 
to notes mafam'ng in less than 271 
days and long-term to 

other notes. The top rating in the 
two respective categories is Prime-1 
and AAA. 


AUSTRIAN BOURSE INDEX CONTINUES SPECTACULAR CLIMB 


Investors have a ball in Vienna 


BY PATRICK BLUM IN VIENNA 

THE VIENNA bourse index has ris- 
en by more than 78 per cent in the 
last four and a half months, from - 
110.58 at the end of December to 
211.22 on May 15. 

After a small increase in Janua- 
ry, shares rapidly climbed in Febru- 
ary, stabilised in March and re- 
sumed their upward movement dur- 
ing April with record trading vol- 
umes. 

The upward trend appears set to 
continue for the time being, al- 
though some analysts suggest that 
shares could peak in the not too dis- 
tant future. After years of a semi- 
dormant existence the market's 
sudden awakening has sent a ripple 
of excitement through the ranks of , 
Vienna's usually phlegmatic bank- j 
ing community and has also 
spurred demand from Austrian and 
foreign investors alike. i 

The index began its climb in the , 
middle of 1982 after having fallen to , 
its lowest level for years. In the first 
half of 1984 it fell again slightly but j 
resumed a sharp rise in the second 
half of the year. The trend has ac- , 
celera ted strongly this year. , 

Dr Karl Pale, president of the ; 
bourse rhairman of the Giro- : 
zen Irate bank, identifies several : 
factors for the change. Foreign in- 
vestors seem to have been the first < 
to notice that, despite its small size, ' 
the Austrian market for shares of- i 
fered scope for safe and wort h while ] 
investments. Foreign interest in i 
turn spurred demand from tradi- < 
tionally cautious Austrian inves- 1 
tors. Discussions about expected : 
new tax reforms in favour of invest- 
ment in shares - some of which i 
were officially announced at the i 
end of April - and hoped-for new ; 





share issues to follow also helped to 
create a positive climate, he says. 

Further impetus was provided by 
reports in North America and West 
Germany suggesting that shares on 
the Vienna exchange were consid- 
erably undervalued compared with 
those on other international mar- 
kets. This drew more foreign inves- 
tors, and because of the bourse’s 
small size - there are only 50 Aus- 
trian and 30 foreign fisted compa- 
nies - the new demand had an im- 
mediate and dramatic impact on 
share values. 

Austrian shares were clearly un- 
dervalued. The Austrian economy 
was doing well compared with other 
industrialised countries, and com- 
panies could report good returns 
and increased profits last year, all 
of which makes investment on the 
bourse an attractive proposition. Dr 
Pale says. 

The strongest increases were reg- 
istered by insurance companies, 
with paper companies, breweries, 
magnesium producers and toe 


banks close behind. The share in- 
dex for three listed Insurance com- 
panies rose from 103.60 at the end 
of January to 298.02 on May 15. 
Share prices for the most popular, 
Erste Allgemeine Versicherung, 
have more than doubled from Scb 
567 (526.25) at the end of December. 
Some West German analysts be- 
lieve their real value could be near- 
er Sch 5,000, but this is regarded as 
somewhat fanciful by local ana- 
lysts. 

Other star performers include toe 
paper manufacturers Leykan-Murz- 
taler Papier und Zellstoff and Neu- 
siedler ffir Papierfabrikation. 

Out of tbe 50 Austrian companies 
listed, all but five have seen the val- 
ue of their shares rise since the 
beginning of the year. 

In the first quarter of this year 
shares worth Sch 669m ($3 1.5m) 
were traded on the bourse. The to- 
tal volume traded, including those 
traded separately by the banks, 
rose by Z50 percent from Sch 554m 
in the first quarter of 1984 to Sch 
lJ89bn in toe first quarter of this 
year - which represents almost 70 
per cent of the value of all shares 
traded for the whole of 1984. 

The rush to buy has not abated. 
"Buyers keep coming. We've had 
many foreign requests, especially 
from West Germany," says a bourse 
official. But potential investors may 
find that they will have to wait be- 
fore they can buy as the fortunate 
few with coveted shares hold on to 
them. Some officials believe prices 
have gone up too fast but Dr Pale 
remains optimistic. * It is a rebirth 
for the stock exhange he says en- 
thusiastically. He admits, though, 
that toe narrowness of toe market 


is a problem: "We need to broaden 
the range." 

He believes that current buoyan- 
cy of the market wifi encourage 
more private companies to issue 
shares. There had been encourag- 
ing signs even before the recent 
surge in prices of growing interest 
in toe bourse, he says, pointing to 
the listing last year for tbe first 
time in 18 years of two new Austri- 
an companies - Mautne R. Mark- 
bof, a food manufacturer, and Akus- 
tisebe und Kino-Gerate Geselis- 
chaft (AKG), a leading manufactur- 
er of acoustic equipment. And, he 
asks, why should not some of the 
nationalised industries also raise 
money on the stock exchange. “It 
would be sensible. They need capi- 
tal, and raising it this way would 
save money on the budget," he says. 

He hopes the recently announced 
tax reforms which wifi effectively 
abolish double taxation for manu- 
facturing companies from next Jan- 
uary will be extended to all compa- 
nies, including banks. 

Politicians and trade unions now 
acknowledge that profitable compa- 
nies able to pay out a good dividend 
and with an adequate capital base 
can save jobs and create new ones, 
he says. 

Whether the Vienna bubble will 
burst is an open question. Dr Pale is 
confident that tbe recent interest is 
not just a flash in the pan. The 
bourse’s surge has prompted the 
authorities to introduce an official 
daily index - toe indicator was pre- 
viously computed once a fortnight, 
at the beginning and in toe middle 
of the month - to complement the 
two others published daily by the 
Creditanstalt Bankverein (CA) mid 
the Girozentrale Bank (GZ). 


Philips deal bolsters software assets 


BY LAURA RAUN IN AMSTERDAM 

PHILIPS, toe Dutch electronics tl 
group, plans to take a 50 per cent n 
share in a computer-systems com- tn 
pany that is being spun off from the si 
state-owned Limburg Computer G 
Centre (CCL). w 

The abquisition, which win take on 
effect from January 1 1986, is aimed 
at strengthening Philips' software ti 
development, sales and mainte- w 
nance activities in the Nether l ands, ti 
Philips’ telecommunications and in- pi 
formation systems subsidiary has a 2. 


three-year option to buy the re- 
maining 50 per cent of the compu- 
ter-systems company which will be 
split evenly between the Dutch 
Government and the Limburg De- 
velopment Fund, a provinrialfy 
owned venture capital company. 

Philips has been looking for some 
time to bolster its computer-soft- 
ware activities in the Dutch domes- 
tic market Holland's business-com- 
puter market is worth about FI 
2.5bn (5720m) and will grow an av- 


erage of 18 per cent a year until 
1991, according to International Da- 
ta Corpn a Dutch subsidiary of the 
ILS. market research company. 

Philips is already involved in 
computer networking through its 
Sophomation concept, a software- 
hardware astern that links infor- 
mation-processing equipment of 
various brands. The CCL computer- 
systems company eventually could 
provide resources for the Sophoma- 
tion concept, which in toe future 


will be adapted to the Unix operat- 
ing system developed by American 
Telephone and Telegraph. 

Philips and five other European 
companies recently agreed to devel- 
op common applications software in 
a bid to counter IBM’s growing 
dominance. 

• Fokker, the Dutch aerospace 
group which increased profits 
strongly for 1984, is to raise FI 67m 
(519.3m) through a one-for-three 
rights issue at FI 110 a share. 



BCCI Holdings (Luxembourg) sa 


— 39 Boulevard Royal, Luxembourg 


Capital Fund 

us$ 

1,008 million 

Deposits 

us$ 

10,512 million 

Loans and Advances 

us$ 

5,153 million 

Total Assets 

us$ 

14,348 million 

Profit before Tax 

us$ 

277 million 

Capital/ Assets Ratio 


exceeds 7% 

Branches and Offices in 


70 Countries 

Principal Subsidiaries 

Bank of Credit & Commerce International S j\., Luxembourg. 

Bank of Credit & Commerce International (Overseas) LfcL, Grand Cayman. 


Subsidiaries, Affiliates and their branches/offices in the following countries 

Australia France Jordan Netherlands Antilles Sudan 

Bahamas Gabon Kenya Niger Swaziland 

Bahrain Germany (Wfest) Korea (South) Nigeria Switzerland 

Bangladesh Ghana Kuwait Oman Thailand 

Barbados Gibraltar Lebanon Pakistan logo 

Botswana Grand Cayman Liberia Panama Turkey 

Brazil Hong Kong Luxembourg Paraguay UAE 

Cameroon India Macau Philippines United Kingdom 

Canada Indonesia Malaysia Portugal Uruguay 

China Isle of Man Maldives Senegal USA 

Colombia Italy Mauritius Seychelles Venezuela 

Cyprus Ivory Coast Monaco Sierra Leone Ybraen (North) 

Djibouti Jamaica Morocco Spain Zambia 

Egypt Japan Netherlands Sri Lanka Zimbabwe 
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TSus announcement appeals os a matter of record only 

CAPITAL TRUST SA 

Luxembourg 

has acquired 

CAPITAL GUIDANCE LTD 

Loudon 

a licensed security dealer and a 
wholly-owned subsidiary of 

CAPITAL GUIDANCE HOLDING SA 

Luxembourg 

and changed its name to 

CAPITAL TRUST LTD 

Its activities tpSH continue to be asset 
management and investment services 
The management team consists of: 


Bassam Aburdene 
Abdul-Rahman Al-Sa’i 
Faisal N. Kudsi 


Walid Niazy 
David C. Schultz 


U.S. $1,000,000,000 

Kingdom of Sweden 



Floating Rate Notes Due 2003 

In accordance with the provisions of the Notes, notice 
is hereby given that for the six month Interest Period from 
20th May, 1985 to 20th November, 198S the Notes will 
cany an Interest Rate of 8 }% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 20th November, 1985 is U.S. 5447.22 for each 
Note of VS. 510,000. 

Credit Suisse First Boston limited 
Agent Bank 


U.S. §40,000,000 



Banamex 

Banco Itacniri da nMKR»,SIL 

Floating Rate Capital Notes Due 1987 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
20th May, 1985 to 20th November, 1985 the Notes will 
cany an Interest Rate of 812-% per annum and the 
Coupon Amount per UJS. 51,000 will be U.S. 545.04. 


Credit Suisse First Boston Limited 
Agent Bank 


U.S. $100,000,000 

Taiyo Kobe Finance Hongkong Limited 

Guaranteed Floating Rate Notes Due 2004 


Guaranteed as to payment of principal and interest by 

The Taiyo Kobe Bank, Limited 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
20th May, 1985 to 20th November, 1985 the Notes will carry 
an Interest Rate of S%% per annum. The interest amount 
payable on the relevant Interest Payment Date which will 
be 20th November, 1985 is U.S. S440.83 for each Note of 
U.S. 510,000. 

Credit Suisse First Boston Limited 
Agent Bank 


U.S. $100,000,000 


Allied Irish Banks Limited 

{ Incorporated in the Republic of Ireland under the 
Companies Acts, 1963) 

Undated Floating Rate Notes 

Subordinated as to payment of principal 
and interest 

In accordance with the previsions of the Notes, notice is 
hereby given that for the six month Interest Period from 
20th May, 1985 to 20th November, 1985 the Notes will 
carry an Interest Rate of 8-i£% per annum. The interest 
amount payable on the relevant Interest Payment Date 
whkfa will be 20th November, 1985 is U JS. 5450.42 for 
each Note of UA 510,000. 

Credit Scfae First Boston limited 
Agent Bank 


5,001, 

PROVINCE OF HEW BRUNSWICK 
Fhstmo Rota Notts 
dot May 1994 


Notice if hereby given Hut in respect ot lfrfl 
[merest Period from May 21. 1995 id August 
a, 1985, Dm News wffl wry an toterot rub 
of per annum. Tin * mo was pay- 
able on August 21, IMS against Coupon No. S 
nil be Con. R4278 for Beater Nona of 
Can. SlOKXn principal amount and 
Can. $2428 for Beomr Notes of Con. StiOO 
principal amoum. Can. E123 w* be payable 
on «ch Can. SUDD principal ammo* of a 
Hegise red Note. 


INTERNATIONAL COMPANIES and FINANCE 


Olivetti to boost 
presence in U.S. 



MANUFACTURERS HANOVER 
TRUST COMPANY 
£75400400 

Floating l&te Subordinated 
Capital News due 1994 

In accordance with the pro- 
visions of the Notes, notice is 
hereby given that the Rate of 
Interest for the third interest 
Period has been fixed at 
per cent per annum. The Coupon 
< Amounts will be £160.68 for 
the £5400 denomination and 
£140645 for the £50400 de- 
nomination and will be payable 
on 20th Augusc. 1985, against 
surrender of Coupon No. 3. 
Manufacturers Hanover Limited 
Agent Bonk 


BY ALAN FRIEDMAN IN MILAN 

OLIVETTI, the leading European- 
owned office automation equipment 
maker, is to open a new office next 
month in New York designed to 
coordinate the company's TJ£. 
activities. 

Sig Vittorio Cassoni, group vice- 
president in charge of marketing, is 
giving up his position at Olivetti 
headquarters in Ivrea to open on 
June 1 a service company which he 
says will seek to “maximise our 
presence in the U.S. market" 

Sig Cassoni says his responsibili- 
ties will involve close contact with 
American Telephone and Telegraph . 
(AT&T}, the Uix telecommunica- 
tions giant which owns 25 per cent 
of Olivetti and markets Olivetti 
M-24 personal computers in the 
US. as the AT&T PC 6300. 

Likewise Sig Cassoni plans to li- 
aise with Xerox, which recently 
agreed to distribute the M-24 under 
its name. According to Olivetti, 
sales of around 160,000 work sta- 
tions to AT&T this year will be 


U.S. $150,000,000 
Chemical New York Corporation 

(Incorporated In Delaware) 

Floating Rate Subordinated Notes 
Due 1996 


Notice is hereby given that, in accordance with the 
provisions of the Notes, the interest amount payable 
on 6th June, 1985 in respect of each U.S. 510,000 
principal amount of the Notes will be U.S. 5230.21. 

This payment represents interest accrued for the period 
from 24th February, 19B5 to 26th May, 1985 
inclusive. 

Credit Suisse First Boston Limited 
Agent Bank 



Banca detla Svizzera ttaliana (Overseas) ttck 

(IiKX3rporated imder the laws of the C^nmipm^anh pf the Bahamas) . 


Notice to holders of the 

6% Guaranteed Convertible Bonds 

1983-93 

WerefertothecapitalincreaseofBancadeltaSvizzerattaliana.Lugano.andthecQrre- 
sponding notice to our bondholders of March 14, 1985. 

According to the Terms and Conditions of the Bonds, the conversion price of 
US$ 1250 L- per bearer participation certificate *B” of Banca della Svizzera ItaTtana 
in the nominal amount of Swiss francs 500 each has been reduced to 

US$ 1014.- 

with effect as of May 7, 1985. 

If two or more Bonds are lodged together for conversion on behalf of the one holder, 
they will be aggregated in order to determine the number of BPCs to be issued in 
respect thereof. Subject thereto, no fractional BPCs will be issued but a cash adjust- 
ment will be made in dollars, based on the last paid price of the BPCs and the 
Sfrs/$ exchange rate on the Conversion Date. 


May 21, 1985 L 


BANCA DELLA SVIZZERA fTAUANA (OVERSEAS) LTD. 


Republic Holding S. A Lusembouig 

(formerly Trade Development Bank Holding SA.) 

Dividend Payment 

Amendment of Articles of Incorporation 

At the Annual Meeting of Shareholders held in Luxembourg on May 14, 1985, the shareholders voted 
u na ni m ously in favour of all matters appearing on the Agenda published together with the notice 
convening the Meeting. 

With regard to Item 4 of such Agenda, it was resolved that a dividend of USS 1.00 per share be 
payable for the year ended December 31, 1984. In respect of registered shares, this dividend will be 
payable® ofjune 3, 1985 to registered .shareholders appearing on the shareholders' register as of the 
dose of business of May 1, 1985 at their address mentioned in the register of the transfer agent and 
registrar of the Company, Banque Internationale a Luxembourg, Luxembourg. In regard to bearer 
shares, the dividend will be payable as ofjune 3, 1985 against surrender of Coupon No. 1 6 to any 
one of the offices of the Company’s paying agents listed below : 


Manufacturers Hanover limited 
8 Princes Street, London EC2P 2EN 
Banque Internationale l Luxembourg S. A. 
2, boulevard Royal, Luxembourg 
Manufacturers Hanover Bank Belgium 
13, rue de Ligne, 1000 Brussels 
Manufacturers Hanover Banque Nordiquc 
20. rue de la VilWEvfcque, 75008 Paris 

Manufacturers Hanover Trust Company 
40 Wall Street, New York, N.Y. 10015 
Manufacturers Hanover Trust Company 
Bockenheimer Lands tc. 51/53, Frankfurt 


Republic National Bank of New York 
45 2 Fifth Avenue, New York, N,Y. 10018 

Republic National Bank of New York, 
London Branch 

55 Basinghall Street, London ECV 5DU 
and 4d Berkeley Square, London Wl 
Trade Development Bank 
30 Monument Street, London EC3R 8LH 
Trade Development Bank (Luxembourg) S.A. 
56, avenue de la Forte-Neuve, Luxembourg 


Under Items 8 and 9 of the Agenda, it was resolved to amend the Articles of Incorporation of the 
Company, in order to reflect recent changes in the company la w of the Grand Duchy of Luxem- 
bourg regarding the payment of interim dividends and the repurchase by the Company of its issued 
shares. 



FT INTERNATIONAL BOND SERVICE 


Tie M shows the 200 talest international bond issues for wfa^madegiwte 'aectBulBty iiwi^fliiirtA.litt. 

following are closing prices for May 20. . ' - : "Y . 


worth annmd 5300m, while Xerox’s 
expected 1005 orders ahnniH total 
just under $50 dl 

Sig Cassoni, speaking in a recent 
interview, said it was "obvious that 
we have to devote the right amount 
of attention to our ILS. presence, 
which is very divided.” 

Olivetti’s ILS. activities range 
from the AT&T and Xerox affiances 
to its stake in more than 30 venture 
capital investments in small high- 
technology companies. There is also 
a minority stake in TML a retailing 
organisation, a 40 per cent stake in 
the Micro Age chain of 200 retail 
outlets and Olivetti’s 40 per cent 
stake in the loss-making Docntel 
bank automation distribution 
company in Texas. 

Sig Cassoni says he will be on the 
look-out for new marketing deals 
such as the private-label type 
agreed with Xerox. 

OUvettfsdash lor growth, 
Bagels 

Mediobanca 
chief quits 

By Our Milan Correspondent 

SIG Fausto Calabria, chairman of 
the influential Milan-based Medio- 
banca merchant banking group 
who was arrested on charges of in- 
volvement in a scheme to 
irom state companies, has resigned. 

Sig Calabria is to be succeeded by 
Sig Antonio Monti, who is also 

fhaimnaii of Banwi f!inrimprr»into 

Italian a (BCI), the country’s second 
largest state-controlled bank. 

Sig Calabria, who has been 
Mediobanca chairman since 1979, 
was arrested last October on 
charges of embezzling L240bn 
(S121m) from companies controlled 
by the IRI state holding group. The 
charges, also filed against others, 
relate to Sig Calabria's time as fi- 
nance director of IRI, which he left 
in 1979. 
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socigfe Rationale elf aquitaine 
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Limited recourse Financing of the Company's participation In (he 
GAVIOTA CAS FIELD 

organized and managed jointly by 

BANCO DE BILBAO, S.A. 

NATIONAL WESTMINSTER BANK PLC 
SOCIETE GENERALE 


BANCO DE BILBAO, S. A, 


Guarantors 

NATIONAL W ESTM INSTER BANK etc 

societE g£n£rale de banqucen espagne *"* 7 ' 


SOCIfeTE GENERALE de banqce en espagne 

1 . ■ ■ r 

Funds provided by . ■ _•■■■ 

BANCO DE BILBAO. S^i. SOClETE q£N£RAM DE BANQUE EN ES0ACNE NATIONAL WESTMmSTaj^KPLC 


BANCO DE VIZCAYA S.A. 
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BNP'ESPANA.STL - 
dtEDTI LYONNAIS 

first interstate bank of California 


CAJADEAHOMBOSVIZCAINA 
BANCO USbOUUO UMON^SA. 


IANCOHK0ANO INDUSTRIAL 
BANCO INDUSTRIAL DE BILBAO, S A. 


BANCO BEL COMERCfO.SA. CAJ* DEA»OCROSIH:VlTO*i^ 

caiadeahomosmunkipacdcsan Sebastian 


BANCO DE BILBAO, S.A. 
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Kingdom of Denmark 



RiflF 




Red Nacionai de los Ferrocarrites Espanoles 

Madrid 


■’“f.'JJjf ^ -V. •.•• - • • 


DM 150,000,000 

7%% Bonds due 1995 


DM 100,000,000 
7%% Bonds due 1995 


fluMif d by th* 


■ ?£ Kingdom of Denmark 


Guaranteed by the 

STATE OF SPAIN 
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Banco National de Angola 


ANZ held 
back by 
costs of 


Suzuki boosts pre-tax income 58% 


BY YOKO SHIBATA IN TOKYO 


expansion 


By Lachlan Drummond ■„ Sydney 


Sociedade National 
de Combustiveis de Angola 


US $47,000,000 


Revolving Acceptance Credit Facility 


Provided by 


Bankers Trust Company 
Banque Arabe et Internationale 
d’lnvestissement (BALL) 
Banque Indosuez 
Credit Commercial de France 
HoUandsche Bank IJnie N.V. 


Arranged by 


QBankersTrust Company 


A MOVE into the Internationa] 
arena by fee (ANZ) has 
restrained profits for fee six 
months to March, wife net earn* 
lugs ahead only 3 per cent to 
A$140.14m (TJ-S485-97m) from 
A$ 135.96 m. 

Grindlays Bank of fee UK, 
acquired just a year ago, turned 
in an A$8.55m profit But wife 
a total of A$450m in acquisition 
costs and fresh equity tied up 
in this subsidiary and further 
resources committed to bolster- 
ing other overseas operations, 
fee overall negative impact on 
profits from the international 
push was far greater. 

The transfer of resources out 
of the domestic sector was 
accompanied by a tightening of 
margins in the local market and 
higher operating costs, fee com- 
pany said. This resulted In a 
AglLlm retreat in earnings by 
the Australian trading bank 
arm. 

Westpac, a main banking 
nival within Australia, last 
Friday reported a 29 per cent 
increase in net earnings to 
A3185.4m. This result exceeded 
brokers* estimates by the same 
A$15m to A$20m margin by 
which the ANZ result fell 
Short as Westpac picked up 
the local market share appa- 
rently g i ven up by the ANZ 
as it shifted resources offshore. ' 

The Grindlays performance of j 
£5 Am net compares wife SdSfTm 
tor the six months to June last 
year, before it altered its year- 
aid to fit in with Its new parent 
At fee pretax level, earnings 
were £l&5m against 

The overall ANZ result was 
14 per cent higher at A$291Bm 
before a tax charge ahead by 30 
per cent from All 12m. 


PARENT company taxable 
profits at the Japanese maker 
of motorcycles and compact 
cars, Suzuki Motor, climbed 58 
per cent from Y lOBlbn to 
j Y 17.09bn ($l3.7m) in fee year 
to Much. 


Net profits rose by 20.5 per 
sat from Y5bn to YB.OSbn, on 


cent from Y5bn to Yfi.OSbn, on 
turnover of Y580.84bn, 10.8 per 
cent ahead from Y524A6bn. On 
a per-share basis, net earnings 
advanced from Y16B9 to Y20.35. 
The final dividend is unchanged 
at Y3.50 for a Y6.50 total. 


Motorcycle sales moved up by 
4 per cent to L2m units, wife 
a major boost from exports,- 


which increased 15 per cent to 
721,000 sets Including 814424 
exports of knock-down kits. 
Motorcycle exports more than 
offset weak domestic sales at 
451,000, down by 10 per cent 

Car sales advanced by 10 per 
cent to 708,790 units, after a 
43.4 per cent jump in exports to 
245363 sets. 

The start of shipments 17,000 
units of compact cars to 
General Motors, which has a 5 
per cent stake in Suzuki, helped 
boost profits as did a shipment 
of 80,000 cars to a joint venture 
with' an Indian state car com- 
pany, Maruti Udyong. Export 
rales to South-East Asia were 


lip 68 per cent, and those to fee 
Middle East market doubled. 
The value of export sales moved 
ahead by 28 per cent, to account 
for 44 per cent of fee total 
The performance benefited 

from a Y8-5bn contribution by a 

boost in production, Y5.5bn 
from cost-cutting, and Y2bn 
from a depredation In the yen. 
against fee dollar. These favour- 
able factors more than offset the 
negative effects of higher 
depreciation charges. 

la the current year some 
recovery in sales of motorcycles 
and four-wheel vehicles in the 
domestic market is expected. In 
ti»e four year of Japan’s volun- 


tary restraints of car exports to 
fee U.S., Suzuki together with 
Mitsubishi andlsuzu was given 
preferential . treatment with 
higher exports quotas, fax line 
wife U.S, manufacturer^ 
request for a huger supply. 
Susuki’s shipment of cars to GK 
is expected to treble. Another 
record year- for. eandngs is 

expected, provided there is no 
sharp appreciation in fee yen 
against the dollar. 

Full-year operating profitsare 
projected at Y2dbn, up 17 per 
cent and net profits at Y9bn, up 
49 per ce nt. S ales are forecast 
to reach YS80fon, up by 17 per 
cent from the previous year, - 


Tri-View gets rescheduling and larger loan 


BY DAVID DODWHJ. IN HONG KONG 


TRI-VIEW, the Taiwan- 
controlled joint venture set up 
in Hong Kong, three years ago 
to build the HK$3bn 
(U.SA386.4m) Parkview luxury 
bousing development, yesterday 
won agreement from 28 banks 
to reschedule a loon which is at 
fee sa me ti me to be increased 
from HK$lbn to HK$L7bn 
(U.S.$219m). 

The rescheduling agreement 
follows the sale last week of a 
30 per cent in Tri-View by Hrin 
Chong Properties, a local group 
which has had its shares 
suspended on the Hong Kong 
stock markets since last 
September because of liquidity 
problems. 

The minority stake was 
bought by associates of Chyau 
Fwn Properties, the Taiwan 
company controlled by the 
Hwang family, Which holds the 


outstanding 70 per cent stake 
in Tri-View. 

The new Joan — which will be 
lead-managed by Barclays Asia, 
Chase Manhattan Asia, Standard 
Chartered Asia, and the Bank 
of East Asia— is for 6f years, 
and is one of the largest 
property loans ever made in 
Hong Kong. Original lenders to 
Tri-View account for HK$V2hn 
of the new loan, with the 
Bangkok Bank and Japan’s 
Mitsubishi Corpora tion pro- 
viding the remaining HK$500m. 

The Parkview development, 
which includes 22 buildings and 
provides almost 12.000 flats, is 
in the Tai Tam country park 
on the southern side of Hong 
Kong Island. The first stage of 
the development — four blocks 

to be sold to the Hong Kong 
Government — is due for com- 
pletion by fee end of 1986. 


Bsin Chong Holdings, which 
win have no further involve- 
ment with the project following 
the.sale of its stake, has Mamed 
some of its financial problems 
on difficulties in pre-selling flats 
in the Parkview development. 
This was common practice when 
the project was undertaken, but 
has been almost impossible 
since fee collapse of fee 
propertym&rket in 1982. 

• Shut Qn (Holdings), one of 
Hong Kong's leading construc- 
tion groups, yesterday paid 
HK$302m for a site In Wanchai 
on Hong Kong Island on which 
it plans to build its new head- 
quarters bondings- At a govern- 
ment auction in which seven 
sites were sold at prices which 
augur well for fee territory’s 
recovering property market, 
Shui On paid about HKSlOOm 
more than property analysts 
had predicted. 


Observers were careful to 
avoid over-optimistic conclusions 
because of Shuf On’s . special 
motive for bidding keenly for 
the Wanchai -rite, but the mood 
of the auction provides fresh 
evidence feat Hong . Kong’s 
battered property sector has 
entered a more stable period. 

Shni On, wife an annual 
turnover of more than HK$lbn, 
has been extremely active in 
recent months. Last September 
fee privately-owned . group 
mounted a reverse takeover into 
a small publicly-quoted com- 
pany called Harbour Engineer- 
ing. Since then, ft has emerged 
as x keen bidder for two major 
local contracts soon to be 
awarded— one to; buBd . Hong- 
Kong’s second erosehaxbour 
tunnel, and a second to butid 
the hew Bank Of ' China head- 
quarters. 


Dir 


Malay entrepreneur reshuffles assets 


BY WONG SULONG 04 KUALA LUMPUR 


Profits dip at 
Gulf Air 


All of these securities having been sold, this announcement appears as a matter of record only. 


MR SYED KE CHIK , reputed to 
be the richest Malay 
entrepreneur in Malaysia, has 
announced a reshuffle of his 
assets under which his stakes in 
a bank and a p r op er t y company 
will pass to the publicly listed 
Temeriob Rubber Estates, in a 
deal worth 193m ringgit 
(US$78m) 


Temerloh will Issue 46.1m new 


shares— valued at 42m ringgit 
each and representing nearly 75 
per cent of its enlarged capital 
- — to acquire 32.9 per cent of 
Development and Commercial 
Bank (D&C) and 40 per cent 
of On-Tai Developments. 

Mr Syed who already controls 
Temerloh, will end up wife 87.6 
per cent of fee company. 

Control of the bank and On- 


Tai had been held jointly by Mr 
Syed and the family headed 
by Mr Tun H. S. Lee, a former ■ 
Malaysian Finance Minister. 
Their relationship is reported 
to have become strained. 

Last year, the Lee 'family 
transferred their 33 per cent 
stake In D A C and their 60 per 
cent in On-Tai to their own 
publicly listed vehicle, -Roxy. 


By Our Rnaocfal Staff 


GULF AIR, the international 
airlin e owned jointly by Bah- 
rain Qatar, the United Arab 
Emirates and Oman, has re- 
ported 'a 7.7 per ceqt (tip In 
1984 profits, to- BDlSm 
(f47.76m)' f rom BD 19 Am in 
1983. 


New Issue / May, 1985 


Tokyo and Amster dam 


1,600,000 Shares 


in share dealing pact 


BY CARLA RAPOPORT IN TOKYO 



Intergraph Corporation 


Common Stock 


($.10 par value) 


THE TOKYO and Amsterdam 
stock exchanges have -agreed in ■ 
principle to allow the shares in 
25 major Japanese companies to 
be traded in yen in the Dutch 
market 

If the plan goes ahead, it 
will mark the first opening of a 
foreign stock exchange to daily 
trading of Japanese stocks on 
the same settlement terms as 
Tokyo. At present European 
investors in Japanese stocks 
must buy through nominees via 


Continental Depositary Recants 
(CBRs). 

The system win allow investors 
to deal in Japanese shares after 
the Tokyo Stock Exchange 
closes for the day. The Japan 
Securities Clearing Company, a 
subsidiary of the Tokyo Stock 
Exchange, said yesterday that 
the new system was aimed 
primarily at Dutch investors, as 
opposed to Japanese investors 
interests in extending fee hours 
available for buying and selling. 


UP buys rest of Unitata 


813 7.33 

9.43 7.78 



BY OUR KUALA LUMPUR CORRESPONDENT 


Salomon Brothers Inc 


The Robinson-Humphrey Company, Inc. 


Bear, Stearns & Co. The First Boston Corporation Alex. Brown & Sons 

Dillon, Read & Co. Inc. Donaldson, Lufkin & Jenrette Goldman, Sachs & Co. 


The First Boston Corporation 


Hambrecht & Quist Kidder, Peabody & Co. Lazard Freres & Co. 

(acofponrtad IncMponM 

Montgomery Securities Morgan Stanley & Co. PaineWebber Prudential-Bache 


Lazard Freres & Co. 


iBcotporaM 


IncoiponM 


Robertson, Colman & Stephens 


Shearson Lehman Brothers Inc. 


Wertheim & Co., Inc. 


L. F. Rothschild, Unterberg, Towbin 
Smith Barney, Harris Upham & Co. 

Ntoorpo re Wd 

Dean Witter Reynolds Inc. 


UNITED PLANTATIONS (UP), 
the major Malaysian palm oil 
producer, is to acquire full con- 
i trol of Unitata its refining asso- 
ciate, by buying out the 50 per 
i cent stake owned by fee Tata 
group of India. 

UP will issue 4.8m new shares 
to Tata for the stake. At 
their current traded price of 
4A ringgit each on the Kuala 
Lumpur Stock Exchange, the 
deal is valued at 22.08m ringgit 
<$8.9m). 

The need for reorganisation 


arose because Unitata was 
formed as a joint venture at a 
time when majority share- 
holders of UP were Danish. But 
since 1982, fee Malaysian state- : 
owned Fima group has .bought 
over control' of UP. The wish 
to enable Unitata to “ achieve 
Malaysian status” in accord- 
ance wife official policy, 
prompted the buyout to be nego- 
tiated, United Plantations said. 

Unitata, Incorporated in 1971, 
has a paid-up capital of 38m 
ringgit 


JAPANESE 


JACCS 

CONSUMER CREOrr 


We are pleased to announce that 


NEW ISSUE 


AH tfaeve « ec arjtfct tawing beca boM. anoo on c rmfirt appeaa n a matter at rcccrt ocly. 


May 1985 



The Restaurant Seibu Ltd. 

(Kab nshiki Ka isha Res tauran t Seflm) 

U.S. $25,000,000 

3% PER CENT. CONVERTIBLE BONDS DUE 2000 


ISSUE PRICE 100 PER CENT. 


NipponKangyoKakim»ani (Europe) limited 


S.G.TOrtrarg&Co.Ltd. 


Banque Nationalede Paris 

CommerdiaiikAldiengesensdhaft 
RobertFkming& Co. Limited 
Merrill Lynch Capital Markets 
Mitsui Tknst Bank (Europe) S, A. 
Nomura International Limited 
J. Henry Schroder' Vfagg&Co. limited 
MfctdeutscheLandesbank Girozentrak 


Banque Paribas Capital Markets 
DaLLdriKangyoIntenMtionalLnmted 
Kkinwort, Benson limited 
MitailiisfflFliianixIiiteniationailiinitfd 
The NikkoSecnrities Co., (Europe) Ltd. 

SaitamaBank (Europe) S. A. 
Union Bank oCSwitzerland (Securities) Limited 
TBunaidri Inte rantfonnl (Europe) Limited 


Ravanirat (bn) 

Pre-tax profits (bn) .., 

Nat profits (bn) 

Not par abate 

Dividend ... 

PAR BUT COMPANY 


KUMAOAJ GUM! 
CIVIL ENGINEERING 


Norbert K. Siegel 

of our London Office 
has been elected a Managing Director. 





Half-year to 


Revenues (bn) 

Pre-tax profits (bn) 

Nat profit, (bn) 

Net par share 

Dividend 

PAR BUT COMPANY 


TOYO BIGINE8UNG 
ENGINEERING 



Oppenheimer & CoJnc. 

Uncommon Sense* 



NOTICE OF PREPAYMENT 


The LoBg-Tera Credit Bank of Japan, Ltd. 

( Incorporated m Japan ) 

Floating Rate Certificate of Deposit 

US$15,000,000.00 No. 600001-000830 


Issued <ra 23rd June 1982 Maturing 27th June 1986 
Callable in June 1985 
Prepayment date 27th June 1985 


In accordance wife the provisions of fee Certificates, notice 
is hereby given that The Long-Term Credit Bank of Japan, Ltd 
(“The Bank”) will prepay the principal amount on fee next 
Interest Payment Date, 27th June 1935, together with fee 
interest accrued to feat date. 


Payment will be made against presentation and surrender of 
the Certificates at the Bank's London Office at is, Kin r 
William Street, London EC4N 7BR. 

21 May 1985 


0 


THE EXPORT-IMPORT 
BANK OF KOREA 


U.S.$50,000,000 

Floating Rate Notes duo 1994 

In accordance with fee provisions of fee Notes 
notice Is hereby given that for the six month Interest Period 
from May 21st, 1985 to November 21st, 1985 
the Notes will cany an Interest Rato of 8.8125% per annum. 
The coupon amount payable on Notes of 
U.S.$ 10,000 will be $450.42. 

US$100,000 will be $4, 504.17. 


Agm&nfc 
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Copies of this document, each having attached thereto the documents specified herein, have been deli vend to the Registrar of Companies for registration. 

This document Includes particulars given in compliance with the Regulations of the Council of The Stock Exchange for the purpose of giving information with regard to Wold PLC ("the Company") 
together with its subsidiaries. The Directors of the Company have taken aU reasonable care to ensure that the facts stated herein are true and accurate in all material respects and that there are no other 
material facts the omission of which would make misleading any statement herein whether of fact or of opinion. All the Directors accept responsibility accordingly. 

Application has been made to the Council of The Stock Exchange for the grant of permission to deal in the ordinary share capital of the Company in the Unlisted Securities Market. Xt is emphasised that 

no application has been made for these securities to be admitted to official listing. 

The application list for the ordinary share capital of the Company now being offered for sale will open at 10.00 ajn on Tuesday. 28th May, 1985 and may be closed at any time thereafter. The procedure 

for application and an application form are set out at the end of this document. 
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(Incorporated in England under the Companies Acts 1948 to 1981. Registered Number 1761073) 


JT)Trec^3^HnTd Advisers 


. Boardof Directors 


Peter Dobson Silvester Non-executive Chairman 

Alec Leonard Coney Non-executive Vice-Chairman 

Roger Newton . Chief Executive 

Christopher J osep h Mawer Cottingham Non-executive 

David Cramb CUE ■ Non-executive 

Dennis Albert Slater Duffield Commercial Director 

Norman Jackson Non-executive 

Fraser Charles Lyon Operations Director 

Ian Wheeler Finance Director 

all of Binchin Way. Grimsby, South Humberside 
DN312SE \ 


Secretary and Registered Office 


Ian Wheeler ACA 

Birchrn Way. Grimsby, South Humberside DN31 2SE 


Financial Advisers 


_ Citicorp Internationa] Bank Limited . 
' 335 Strand, London WC2R 1LS 
and 

FluDijM A Drew* 

120 Moorgate, London EC2M6XP 


Stockbrokers 


Phillips & Drew , ' J • ' 

120 Moorgate, London EC2M 6XP 


Joint Auditors 


Streets A Cei, Chartered Accountants 

Tower House. Lucy Tower Street, Lincoln LN1 1XW 

and 

Deloitte Haskins & Sells, Chartered Accountants 
128 Queen Victoria Street, London EC4P 4JX 


Reporting Accountants 


Deloitte Haskins & Sells, Chartered Accountants 
128 Queen Victoria Street, London EC4P4JX 


Solicitors to the Company 


Roy thorae & Co. 

10 Pinchbeck Road, Spalding, Lincolnshire PE11 IPZ 




Clifford-T turner 

Blackfriars House, 19 New Bridge Street, London EC4V 6BY 


Principal Bankers 


Barclays Bank FLC 

52 Market Place, Boston, Lincolnshire PE21 6LU 

Barclays Merchant Bank Li m ited 

15/ 16 Gracechurch Street, London EC3V OBA 


Registrars and Transfer Office 


Barclays Bank PLC 

Registration Department, Radbroke Hall, Knutsford, 
Cheshire WA1 6 9EU 


Receiving Bankers • ■ 


Barclays Bank PLC 

New Issues Department, PO Box 123, Fleetway House, 
25 Farringdon Street, London EC4A 4HD 


Offer for Sale 

by 

Citicorp International Bank Limited 


and 


Phillips & Drew 


— 5,263,158 Ordinary Shares-of 5p each- - . 
at 95p per share payable in full on application 


Share capital 


Authorised Issued and to be 

issued fully paid 

£1,500,000 in Ordinary Shares of 5p each £1,07B,947 

The Ordinary Shares now being offered for sale will rank in 
full for all dividends hereafter declared or paid on the ordinary' 
share capital of the Company. 


I Indebtedness 


At the dose of business on 3rd May, 1985 the Company and Us 
subsidiaries had outstanding secured term loans totalling 
£2790,000; unsecured loans totalling £900,000, which at the 
date of this document have been converted into Ordinary 
Shares; bank overdrafts totalling £4,107,180 all of which were 
secured; and hire and lease purchase commitments totalling 
£3388,000. 

Save as set out above arid apart from intra-group indebtedness 
the Company and its subsidiaries did not have at that date any 
loan capital (mdudingterm loans) outstanding or created but 
unissued, or any mortgages, charges, or any other borrowings 
or indebtedness in the nature of borrowing, including bank 
overdrafts and liabilities under acceptances (other than 
' normal trade bills) or acceptance credits, hire purchase 
commitments, or guarantees or other material contingent 
liabilities. 

On the same date the Company and its subsidiaries had 
a gg reg a te cash balances with bankers amounting to £14320. 


1 I Definitions 


"the Company" • Wold PLC. 

"Wold Farm Wold Farm Foods Limited, a wholly 

Foods" owned subsidiary of the Company. 

"Wold Europe" Wold Farm Europe Limited, a wholly 
owned subsidiary of Wold Farm Foods. 

"Edwards & Ed wards 6c Walkden Limited, a wholly 

Walkden" owned subsidiary of Wold Farm Foods. 

"Wold Technical Wold Technical Services Limited, a 
Services" wholly owned subsidiary of the 
Company. 

"the Group" the Company and its above subsidiary 

companies. 

"M & P" M & P (Engineering) Limited, a wholly 

owned subsidiary of the Company. 

"Midleton Food Midleton Food Products Limited, a 
Products" related company of the Group. 

"the Board" or the directors of the Company. 

"the Directors" 

"Citicorp" Citicorp Capital Investors Europe 

Limited, an institutional investor in the 
Company. 

"ON" CJN Industrial Investments Limited, an 

institutional investor in the Company. 

"The Prudential" The Prudential Assurance Company 

Limited, an institutional investor in the 
Company. 

"Ordinaiy 1 the ordinary shares of 5p each in the 

Shares" Company. 


■ Summary of Information 


The following information should be read in conjunction 
with the full text of this document from which it is 
derived:— 


Business 


The Group's principal activities are the freezing and 
packing of green vegetables for retail and wholesale 
distribution throughout the United Kingdom and in 
Western Europe. The Group is one of the three largest 
frozen green vegetable producers in the United Kingdom. 
In addition the Croup has a food processing consultancy 
and engineering business which has been expanded by 
the acquisition of M & P in March, 1985. 


Trading record 


The combined turnover and profit before taxation of the 
Group and M 6c P, on a pro forma basis ( hote(i )), for the 
five years ended 31st December, 1984 is as follows: — 



Turnover 

Profit/doss) 
before taxation 


£ 000 

£000 

1980 

• ' - - 11,089 

(1,256) 

1981 

13,179 

274 

1982 

13,504 

349 

1983 

20,624 

941 

1984 

27,371 

1345 


Offer for sale statistics 


Offer for sale price per Ordinary Share 95p 

Market capitalisation at the offer for sale 
price £20.5 million 

Percentage of ordinary share capital being 
offered for sale 

—by the Company 17.6 per cent 

— by existing shareholders 6.8 per cent. 

Pro forma earnings per share for the year 
ended 31st December, 1984 (note (ii)) 

— after tax charge of 11 per cent. 8.0p 

— after notional tax charge of 35 per cent. 5.8p 

Price earnings ratios at the offer for sale price (note (ii)) 

— after tax charge of II percent 11.9 

—after notional tax charge of 35 per cent. 16.4 

Notional dividend for the year ended 
3 1st December, 1984 (note (ii)) 

— net dividend per share Z3p 

— gross yield based on the offer for sale 

price 3.5 per cent 

Notes; 

(i) The combined figures for turnover and profit before 
taxation of the Group and M <fc P on a pro forma basis are 
taken from the table shown in section 6 headed 'Trading 
record". The results of M & P have been adjusted to a 
calendar year basis. 

(ii) Pro forma earnings per share, price earnings ratios 
and the notional dividend are calculated on the basis set 
out in section 9 headed "Earnings per share and 
dividends". 


Description of the Business 




The Group is primarily engaged in producing and freezing 
green v e ge ta bles for retail and wholesale distribution 
throughout the United Kingdom and in Western Europe. In the 
United Kingdom it specialises in producing retail packs bearing 
the individual customer's name and packaging design ("own 
label") both for high street multiples, such as Bejam, Sainsbttry 
and Tesco, and specialist distributors to the catering trade. The 
Group also supplies in bulk to Findus and is a leading exporter 
of frozen green vegetables. ■ 

The Group has art ancillary food processing consultancy and 
engineering business which has been expanded by the recent 
acquisition of M* F. 

The Group's headquarters and freezing plant are located on a 12 
acre freehold site at Grimsby, South Humberside. Originally 
developed in the late 1970's, the Board believes it is among the 
most modem vegetable freezing plants in Western Europe and 
the largest fdngle site operation of its kind in the United 

Kingdom. ■ 

TheGroup, including MAP, comprises-a holding company, 
five wholly owned operating subsidiaries and a related 
' company, Midleton Food Products. 


2. The frozen food market 


The convenience of frozen foods has led to a threefold increase 
in domestic freezer ownership in the United Kingdom in the 
ten years to 1983. By that year, 67 per cent, of all United 
Kingdom households owned a freezer. This has led to a rapid 


growth in consumption of frozen food. The largest sector of 
frozen food sales by volume in the United Kingdom is the 
frozen vegetable market of which the Group has a significant 
share. 

The Group also operates in Western Europe, where domestic 
freezer ownership is lower than in the United Kingdom. It is 
expected to increase in future, however, and should present 
significant opportunities for the Group. 


3. History 


The Group's business started with the formation of Wold Farm 
Foods as a pea growing co-operative in 1966. Until 1974 its 
primary activity was supplying fresh peas to Findus for 
freezing. In 1 974 the Group acquired the majority of the present 
site in Grimsby and constructed its first freezing line and cold 
store. 

During the late 1970's, production capacity was increased by two 
farther freezing lines, a packing factory and additional cold 
storage facilities, to meet demand from high street supermarkets 
for frozen vegetables in "own label" packs. 

In 1979, the Group established a European sales office in 
Holland to promote exports of frozen vegetables, primarily to 
Holland, Italy, Spain and West Germany. 

By the end of the 1970's considerable expansion in vegetable 
freezing capacity in the United Kingdom had taken place, 
resulting in over-capacity and severe competition within the 
industry. In 1980, which was widely regarded as the worst ever 
year for the frozen vegetable industry, the Group, in common* 
with many well known companies, suffered substantial losses. 
This led to a major management reorganisation and Roger Newton, 


then finance director, was appointed chief executive. At the 
same tune, the Group became directly involved in growing and 
harvesting its own vegetables on rented land to augment the 
purchase of produce for freezing under contracts with farmers. 
The Group returned to profitability in 1981. 

At the end of 1982 two additional freezing lines were 
constructed to accommodate a long term contract to supply a 
substantial quantity of frozen green vegetables to a major 
United Kingdom frozen food supplier. 

■ By 1983 the Group was supplying many of the major multiple 
retail food chains in the United Kingdom. In December of that 
year £3 million of new capital was raised by the Group from a 
syndicate of institutional investors, comprising Citicorp, ON 
and The Prudential, in order to provide additional working 
capital and finance further expansion. At this time Wold PLC 
was formed and acquired all the issued share capital of Wold 
Farm Foods. 

In July, 1984 the Group acquired, for £253,000, the business of 
Edwards & Walkden, a London based trading company dealing 
primarily in frozen vegetable produce. Edwards & Walkden has 
a number of agencies for frozen vegetables not produced in 
commercial quantities in the United Kingdom, such as 
asparagus, sweetcom and peppers. This acquisition enabled the 
Group to expand further its product range and customer base. 
During the six months from acquisition to 31st December, 1984 
the incremental turnover attributable to this business was 
approximately £13 million. 


1 In March, 1985 the Group acquired M & P. Since commencing 

I business in 1982, it has provided a design and food machinery 

I manufacturing service to a number of prominent United 


Kingdom and overseas companies. 




4. Business 

The following table shows Group turnover by activity over the 

last five years: — 

1980 

1981 

2982 

1983 

1984 


£000 

£000 

£000 

£000 

£000 

Frozen vegetables 
Peas 

5360 

6,182 

5369 

10319 

12329 

Green beans 

1759 

1398 

1,947 

2392 

3386 

Brussels sprouts 

1,467 

I486 

1729 

1395 

2301 

Vegetable mixes 

1,417 

1332 

1398 

1350 

2320 

Cauliflower 

999 

1,181 

837 

839 

1345 

Broad beans 

87 

163 

254 

661 

837 

Carrots 

352 

452 

320 

412 

748 

Other vegetable 
produce 

34 

187 

233 

236 

912 


10,975 

23,081 

12787 

28304 

24378 

Consultancy and 

engineering 

services 

Group 

114 

98 

243 

763 

1366 

•M&P 

— 

— 

474 

1357 

1327 

Total 

11.069 

13,179 

13,504 

20324 

27371 
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WOLD PLC (continued) 


Frozen Vegetables 
(i) Markets and customers 

The Group is one of the three largest producers of frozen peas 
and other men vegetables in the United Kingdom together 
with Birds Eye and Ross. The Directors estimate that the Group's 
share of the United Kingdom frozen green vegetable market is 
approximately 18 percent. 


Jiiir 


increasing demand for customer "own label" retail packs 
whereas Birds Eye and Ross have focused on the promotion of 
their own branded products. The Group has never embarked 
upon any active marketing strategy to compete directly with 
them. Instead it has built up its present trading activity asa 
result of dose business relationships with vegetable retailing 
and wholesaling companies. 

Major customers are In the retail and wholesale markets, 

ranging from high street multiples to specialist catering 

distributors. In certain cases the Group is an exclusive supplier. 
Sales are made in bulk form to those customers who do not 
require a packing service. 

The largest customer is Findus, which accounted for 26 per cent, 
of the Group's frozen vegetable turnover in 1984. Findus is 
supplied under a fixed term contract, renewable in 1987. and as 


Norman Jackson, aged 61, is a non-executive Director and 
joined the Board in 1975. He is a farmer, a non-executive 
director of Feedex PLC and a director of a number of private 
companies. 

Fraser Lyon, aged 45, joined the Group in 1979, became 

j fflfln nrwraHnnc Jjirprfnr sn 1QR1 
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1981 

1982 

1983 

1984 

£000 

£000 

£000 

£000 

£000 

9,120 

10,558 

9,569 

15,610 

20,177 

1,855 

2,523 

3718 

2394 

4701 

10,975 

13,081 

12787 

18,504 

24,378 


Group's packing capacity, as explained below. The four next 
largest customers accounted for 25 per cent, of the Group's 1984 
frozen vegetable turnover. 

The majority of sales are made under contracts with a duration 
of twelve months or more and are subject to availability of crop. 
The Group is a major exporter of frozen vegetables, and an 
analysis of sales in the United Kingdom and overseas over the 
last five years is as follows: 


Overseas 


Overseas sales are primarily to Holland. Italy, Spain and West 
Germany and are co-ordinated either direct from the United 
Kingdom or the Group's office in Holland. 

■ (ii) Procurement 

In 1985, over 20,000 acres of crops are being cultivated for 
freezing either under contract by local growers (a number of 
whom are shareholders and Directors) or on land hired and 
fanned directly by the Group. The Group operates a vegetable 
harvesting fleet with which it harvests most of its own grown 
crops and also a significant proportion of crops grown for it by 
third parties. The scale of this involvement is unique among 
major processors and enables the Group to exercise dose control 
over crop availability and quality. 

Contracts with growers are usually for the supply of an entire 
annual crop. Currently about 25 per cent, of all united 
Kingdom grown vegetables frozen by the Group are supplied 
by a number of shareholders on contracts negotiated on arms 
length terms. 


As shown, by the chart below each crop has a limited harvesting 
period. 

UK harvesting periods 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 


Green beans 
Brussels sprouts 
Cauliflower 
Broad beans 


Other root crops 


insecticides and herbicides and harvesting schedules. 
(m) Vegetable freezing and pecking 


pr.i .(.in rrsi h mi .r.r.n ,Ta ut 


vegetables per annum. The freezing process involves product 
cleaning and sorting, including quality control inspections at 
each stage, and then a quick-freezing process prior to cold 
storage. All vegetables are frozen within the guidelines and 
rules laid down by the food industry regulatory bodies. 
Extensive use is made of the latest technology in all areas of 
production, such as microprocessors to monitor energy 
consumption in the freezing process and optoelectronic 
scanners for sorting and inspecting vegetables on the 
production lines. 

On-site cold storage facilities extend to 2 million cubic feet, 
sufficient for approximately 15,000 tonnes of vegetables. At 
peak times of the year, usually August to November, third party 
storage facilities are used. 

Vegetables are removed from cold storage and packed 
according to customers' requirements and delivery schedules. 
There are eight automatic packing lines which produce pack 


agreement with Findus which is con 
10,000 tonnes of additional capacity. 


to provide i 


Most of the Group's production is collected by the customers 
themselves. The balance is distributed by a third party spetialu 
distributor with whom the Group has a long term contract. 

On 31st December, 1984 the Group acquired a 24.99 per cent, 
equity interest in Midi e ton Food Products, a company 
registered in the Republic of Ireland and operating near Cork. 
This company currently produces approximately 5,000 tonnes 
of peas and green beans per annum in its own single line 
freezing factory. Its customers include supermarket chains in 
the Republic of Ireland. 

Consultancy and engineering services 

The construction ana continuing development of the Grimsby 
site and the Group's direct agricultural involvement has 
enabled it to acquire considerable expertise in areas such as 
agricultural machinery, hydraulic engineering, seed selection 
and refrigeration engineering. 


SEg — 8 1 
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5. Directors, 


(a) Directors 

Peter Silvester, aged 58, joined the Board as non-executive 
C hairman in April, 1984. He has been an executive director of 
Brooke Bond Group pic since 1976. 

Alec Coney, aged 65, was appointed a Director in 1974 and 
became non-executive acting Chairman in December, 1983. In 
April, 1984 he became non-executive Vice-Chairman. He is a 
farmer and a director of a number of private companies. 




finance Director in 1974 and became chief executive in July, 
1980. Before joining the Group he spent 2 years as financial 
controller of Do may Foods, a division of the Mars Group, after 
industrial experience with GEC and the J. Nickerson group of 
companies. 

Chris Cnt tingham , aged 58, is a non-executive Director and has 
been on the Board since 1966. He is a fanner and a director of a 
number of private companies. 

David Cramb, CBE, FCMA, FSCA, aged 58, was appointed 
non-executive Director in March, 1985. He has bran an 
executive director of Rowntree Mackintosh pic since 1967. 
Dennis DufSeld,a£ed 45, joined the Group in 1974 after 10 
years experience with Spillers Bakery Division where he was a 
management accountant He was appointed a Director in April, 
1983. He is currently commercial Director, responsible for the 
operations of Wold Farm Foods, 


rorcne iDuryeanpnoi w — o“*o ~ — ■ 

Porks hire Limi ted. Previously he had been a production 
manager with Bowyera (Wiltshire) Limited and Haverhill Meat 
Products Limited. 

Ian Wheeler, BA, ACA, aged 30, joined the Group in 1984. He 
was appointed company secretary in July of drat year and 
became finance Director in May, 1985. He qualified as a 
chartered accountant with Deloitte Haskins & Sells and worked 
for them in the United Kingdom and USA. 

I'fOteS: 

(i) all references to board appointments prior to December, 1983 ore to the board 
of Wold Farm Foods. On 6th December. 1983 all the then director* of Wold Farm 
Foods became Directors of Wold PLC. 

(it) Mesa is Coney. Cotti ngham and Jackson are interested in c ont ract s to supply 
vegetables to the Croup to mentioned in paragraph 3(f)(1) of "Statutory and 
General Information". 

(b) Senior management and employees 

Dale of 
joining 
the 

Name Age Group Title 


Name 

Frozen vegetables 
Wold Farm Foods 
Nigel Burt, MSc 
David Bush 
Tom Chapman 
Jim How, MSc 

Edwards & Walkden 
Terry Lawlor 
David Brown 

Wold Europe 
KeesSchrevel 


34 1983 Sales director 

43 3978 Personnel director 

37 1 974 Production director 

45 1977 Agricultural director 

45 1984 Managing director 

37 1984 Salesairector 


46 1979 Managing director 


Consultancy and engineering 
services 

Wold Technical Services 

David Chilton 48 1974 Engineering director 

M&P 

Derek Clough, MSc, 42 1985 Managing director 

ACMA 

At 31st December, 1984, including executive Directors and 
sen ior managers, the Group employed 373 permanent staff, of 
whom 10 were engaged in agricultural operations, 275 in 
freezing and packing, 46 in engineering and support services, 
17 in sales and distribution, and 25 in general administration. In 
addition, on the acquisition of M 4c P in March, 1 985, 33 further 
employees joined the Group in technical and related activities. 
During peak production periods the Group employs up to a 
further 350 temporary staff. 

The Group operates two contracted out pension schemes for 
eligible employees. The Directors consider industrial relations 
to be excellent 

The Directors believe it is important that senior executives of 
the Group should identify closely with its financial 
performance and be provided with long-term financial 
Incentives. On 7th March, 1985, therefore, the Company 
established a share option scheme under the provisions of the 
Finance Act 1984. Details of this scheme (which is subject to the 


Directors have agreed to grant under the scheme, are set out m 
paragraph 4 of “Statutory and General Information". 


6. Trading record 


The following table, which is based on information extracted 
from the Accountants' Report, summarises the results of the - 
Group for the five years to 31st December, 1984 and the results 
of M & P since 1st August, 1982, when it commenced trading. 
M&P was acquired by the Group on 28th March. 1985 and its 
. results have been adjusted, from management accounting 
information, to a calendar year basis in order to be consistent 
with the results of the Group: 

12 months ended 31st December, 

1980 1981 1982 1983 1984 

£000 £000 .£000. £000 £000 

Turnover Group 11,089 13,179 13,030 19,267 26,044 

M&P — - 474 1,357 1^27 

Combined 11,089 13.179 13,504 20,624 27,371 


Combined 


Profit /(Loss) 
before tax Group 

M&P 

Combined 


(1.256) 274 207 808 1/172 

— — 142 133 73 

(1.256) 274 349 941 1345 


Until 1984 the level of activity of the Group's consultancy and engineering 
services was considered to be Incidental to the Group’s principal business and, 
therefore, no separate analysis b available. Of the figure of Ei. 472300 for profit 
before taxation of the Group for the year ended 3 1st December, 1984 
approximately £150.000 relate* to consultancy and engineering services. 

In 1980 the Group, in common with many well known 
companies, suffered heavy losses principally because of over- 
capacity within the frozen vegetable industry. As part of a major 
management reorganisation in that year Roger Newton was 
appointed chief executive. The Group returned to profitability 
in 1981 but continuing rationalisation in the industry during 
1982 restricted any farther advances as stock liquidations and 
closures by the Group's competitors released large amounts of 
stock onto an already over-supplied market. 

The Group achieved a major breakthrough at the end of 1982 
when it secured the Findus contract. This resulted in a large 
increase in the scale of the Group's operations in 1983. At the 
end of that year the capital base of the Group was enlarged by 
an injection of £3 million of new equity from a group of 
institutional investors. This enabled the Group to continue its 
expansion and during 1984 it increased the size of its retail and 
wholesale customer base. 


operations, the Directors believe that M & P's product and 
customer base will be better exploited. In addition the 
availability of M & P's technical knowledge will enhance the 
development of the Group's consultancy business. 

In 1985, the Group and M&P will, for the first time, be 
publishing their results for the first half of the year. This is 
normally a period of very little freezing activity due to the 
•tinting of the harvesting seasons. This seasonality means that 
the Group operates at a Toss until July and generates Its profits in 
the main processing season in the second half of the year. 


7. Reasons for the offer for sale 


The Directors consider that the Company has now reached the 
stage in its development when it is appropriate to seek 
admission to the Unlisted Securities Market. The Directors 
believe that the availability of a market for the Ordinary Shares 


flexibility for financing future growth and enable it to make 
suitable acquisitions in related areas as and when opportunities 
arise. 


8. Proceeds of the issue 


The number of Ordinary Shares being offered for sale is 
5,263,158 (representing 24.4 per cent of the issued share capital) 
of which 3794746 are new snares being issued by the Company 
to nose £3.02 million after estimated expenses and the net costs 
of redemption of part of the capital of the Company in a capital 
reorganisation on 17th May, 1985. This will provide the Group 
with additional working capital and help finance future 
expansion. 

The balance of Ordinary Shares is being sold by existing 
shareholders, as set out in paragraph 2 (d) of "Statutory and 
General Information". 

A pro forma statement of the capital and reserves of die Crou 


capital reorganisation referred to above and the net proceeds to 
be received by the Company from the issue of the new shares, is 
set out below in the section headed "Pro forma balance sheet". 






share and dividends 


On the basis shown in section 6 headed 'Trading record" the 
combined profit before taxation for the year ended 3lst 
December, 1984 for the Group and M&P was £1,545,000. The 


Directors estimate that if throughout the twelve months ended 
31st December, 1984 the net proceeds of £3.02 million being 
raised by the issue of new shares at the offer for sale price had 
been available to the Company, saving interest at 13 per cent, 
per annum, the adjusted profit before taxation for the Group 
and M&P would have been £1,937,000. 

On the basis of the Ordinary Shares in issue following the offer 
for sale, pro forma earnings per share, on an 11 per cent, tax 
charge basis (being advance corp or at i on tax on a notional 
dividend of 2-3p per share as referred to below), would have 
been 8.0p, implying a price earnings ratio of 11-9 times at the 
offer for sale pnee. On die same basis, but assuming a notional 

tax charge of 35 percent., earnings per share would have been 
5-8p, implying a price earnings ratio of 16.4 times at the offer for 
sale price. 

Had the Ordinary Shares been dealt in on the Unlisted 
Securities Market for the whole of 1984, the Directors would 
have recommended a total dividend for that year of 23p net per 
Ordinary Share. At the offer forsale price this would have 
represented a gross yield of 3.5 per cent, and the dividend 
would have been covered 2.4 times. In future it is intended that 
in respect of each finan cial year an interim dividend and a final 

J: i _i tj i ■ j ■ i . . , i— 


idend payabl 
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The Group has made an encouraging start to the year w>ti 
demand for frozen vegetables exceeding forecast figures. 


start to the year with 


earned in the second half of the year. 


riate to make a 
iroup's profit is 
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The Directors are confident that there is considerable scope for 
further expansion of the Group's business. 

• In the United Kingdom, the Directors believe that the "own 
label" sector of the frozen vegetable market, in which the . 
Group concentrates, will continue to expand. This should 
provide growth opportunities not only for the Group's basic 
green vegetable lines but for more innovative products 
particularly: — 

— higher added value products such as chilled prepared 
vegetables and new vegetable mixes. The continuous 
development of the Group's production facilities at 
Grimsby and investment in new technology makes it 
well placed to meet this demand; 


— vegetables such as asparagus, peppers and sweetcom 
which are grown mainly in warmer overseas climates 
and are becoming increasingly popular. The Group has 
already secured a number of agencies for the distribution 
of such products in the United Kingdom. 

• The Directors also believe that there are opportunities for 
growth in overseas markets. In particular the Group is 
experiencing growing demand for its main product lines 
from the rest of Europe and has expanded its European sales 
coverage; 

• The acquisition of M & P will enable the Group to develop 
further its consultancy and engineering services business 
both in the United Kingdom and especially overseas as 
frozen food industries are being developed in many parts of 
the world. There is an increasing requirement for expertise 
In refrigeration and food processing technology which the 
Group is well able to provide. 

Over the last few years the Group has grown rapidly and the 
Directors look forward to the future with enthusiasm and 
confidence. 


The Directors. Wold PLC; 

The Directors, Citicorp International Bazik limited; and 
The Partner*, Phillips & Dieir 

Gentlemen, 

WOLD PLC 


1 28 Queen Victoria Stem, 
TimdWKXPAjX 


20th May. 1985 


1. Wold PLC (“the Company) was incorporated on 12th October. 1983 to hold 
share* in Wold Farm Food* Limited (“Wold Farm Foods") The shares of Edwards 
fc Walkden Limited ("Edwards & Walkden'') were acquired by Wold Farm Foods 
and the shares o! Wold Technical Services Limited ("Wold Technical Services") 
were acquired by the Company upon incorporation on Zlst May. 1984 and loth 
July, 1984 respectively. 

Z Woid Farm Foods and its wholly owned subsidiary Wold Farm Europe limited 
'(“Wold Europe") have traded throughout the five years ended 31st December. 
1984. The Company and its subsidiaries referred to above are heiesfter collectively 
referred to as “the G*onp“. 

3. We have examined the audited financial statement* of the Company since its 
incorporation, of Wold Farm Foods and Wold Europe for the five yean ended 31st 
December, 1984, and of Edwards ft Walkden and Wold Technical Serv i ces for the 

'periods boo incorporation to the 31st December, 1984. 

4. Throughout the five years the auditors of the Group were Streets & Co., 
Chartered Accountants. We were appointed Joint auditors of the Group with 
Streets ft Co. on 22nd December, 1984. 

5. On 28th Much, 198S, the Company acquired the whole of the issued share 
capital of M ft P (Engineering) Limited (“M ft P“). Our report on this company is 

‘ set out separately below. 

6. No financial statements for submission to members of the Group have been 
made up in respect of any period subsequent to 31st December. 1984. 

7. The information set out In paragraphs 10 to 15 below is based on the audited 
financial statements of the Group, after making all the adjustments we consider 
appropriate for the inclusion of our report in the document dated 20th May, 1985 
issued by Citicorp International Bank Limited and Phillips ft Drew on behalf of 
the Company. The audited financial statements of the subsidiaries in 1980 were 
made up for the 1 0 months to 3 1st December, 1 980. For the purposes of this report 
all Items of Income urd expenditure have been apportioned on a dote basis 
incorporating 2 months of the audited financial sta t eme n ts for the year to 2nd 
March, I960. The adjustments arising from such an apportionment are not 
material. The audited financial statements have been prepared on the basis of the 
accounting policies set out below. For each of the accounting periods dealt with In 
this report, the audited financial statements have been prepared in accordance 
with standards approved by theaccountancy bodies in the United Kingdom. 

8. In our opinion, the information set out in paragraphs 10 to 15 below giv es , for * 
the purpose of the document, a true and fair view of the profits and losses and 
source and application of funds of the Croup for the five yeas ended 31st 
Deeem ber. 1984, and also of the state of affairs of die Company and of the Group at 
31st December, 1984. 

9. We have also examined the abridged supplementary current cost financial 

' statements of the Croup set out in paragraphs 16 to 18 below, which have been 
prepared in accordance with the policies and methods described In paragraph I®, 
to give the information required by Statem en t of Standard Accounting Practice 
No. 16. 


Accounting peUcfe# 


10. The significant accounting poiides that hare been adopted In arriving at the 

financial information set oot in this report are W follows;— 

(a) Bests of cottsobdahon 

The consolidated financial statements include the results of the Group, all of 
which are made up to 31st December. Results of subsidiaries acquired are 
consolidated from the dm of acquisition. 

Good will arising on consolidation and representing the difference between the 
cost of acquisition of a subsidiary company and its net assets at the date of 
acquisition Is written off to reserves In the yaarof acquisition. 

(b) Turnover 

' Turnover rep res ents the invoiced amount of goods sold to third parties after 
deduction of value added tax. 

(c) TengWe fixed asset s 

Depreciation is provided at rates estimated to write off the relevant assets by equal 
annual amounts over theta expected useful lives as follows:— 



Percent 

Buildings 

4 

Factory plant and machinery 

10 

Office equipment 

20 

Motor vehicles 

25 

Agricultural equipment 

10 


(d) flowmmcnl grenls ' , . . 

Grants in respect of capital expenditure are deduced from thecoat of therekvsot 


(e) Sturts . . *"■ - 

5tocksaie valued at costindudingrelaied production overheads, reduced to net ' 
realisable value where lower. 

(0 Foreign currencies . ' :. 

Assets and liabilities in foreign currencies are translated into sterling** market 
rales ruling at the balance sheet date.Oreneas profits are translated at the average 
rate ruling during the period. Exchange adjustmentsarising from the translation : 
of opening net asset* in oversees subsidiuiM ire dealtwith through reserved 

(g) Deferred taxation 

Provision for deferred taxation is only made when, these is a reasonable-' • '. 

probability that a liability will arise in the foreseeable future. ' 

(hJ»Pf«m« ~ 

Retirement benefits to eligible employees are funded by contributions from fire 
Croup to funds controlled by trustees. Payments are chugedagainst profits in the 
vear they become payable and are calculated jii accordance with recommendations 
made by consulting actuaries. 

iii tones • . -•••' • i ■' 

Leasing charges are written off as ihey are incucred. 


C ro up profit and loss accounts 


1 1. Profit and loss accounts of the Croup for thetive years ended 31st December,. 
J98< after making appropriate adjustments to theaudiced financial statements, are 

set out below:— 









Year ended 31st December, - 


Notes 

1980 

19B1 

1982 

1983 - 1964. 



£000 

£000 

£000 

£O 00 - mob. 

Turnover 

Net operating 

14a 

11389 

13479 . 

13,030 

rJ93«7 %044 

expenses . 

J4b 

(1 1,602) (12318). 02200) 

(17362) 04400) 

Trading profit /(low) 

14c 

- (513) 

861 

' .. 830 

1,405 1944 

Interest receivable 


4 


— 

— — 

Interest payable 


(747) 

(587) 

(623) 

(597) (472) 

rrofit/(l«»}on 






ordinary activities 
before taxation 


0J56) 

274 

- 207' 

806 ' -147 2 

Taxation 

14d 

(4) 

(2) 

— . 

— . — 

Profit/ (loss) on 





. 

ordinary 






activities after 



_ - - 

. . . 


taxation 


0&0) 

272 

207 

808 3.4721 

Preference dividend 






payable by a 
subsidiary 



. . 



company 

14d 

— 

— 

— 

— 090 

Minority interests 


(2) 

(1) 

.. — : 

. . .— - r- 1 

Retained profit/(loss) 


O 262) 

.. 271 

. 207 

. 808 XOT6 

Earnings per share 

14e 

(303p> 

*Sp 

50p 

194p ' 258p 


Balance sheets 


1 2. The balance sheets of the Group and the Companyqt 31st December, 1984 are 
set out below; — " 





IhrCroup 

the Company 



3 1st December, 

31st December,: 


Nofcs 

1984 

1984 



- - £0(W 

. £000 . 

Fined assets 




Tangible assets 

14f 

. 7316 

• — V 

Investments 


' ' 57 ' 

239 ' 



•'7375 

.qg _ 

Current assets 




Stocks 

14h 

• 13359 


Drbtois 

14i 




Cash In hand 


- Creditors due within one 
year 

Nat current acscts/fUabi- 
litia) 

Total assets less current - 
liabilities 

Creditors due after more 
than one year 


-a -.: 1 




Capital and i 


Called up share capital 

-141 ' 


■ 83 

Share premium account 

i 

118 

• MS' 

Other reserves 

14m 

5338 


Shareholders' funds 


6339 

201 

Minority interest 

- "14n 

27*9 




8336 

201 


testing of funds statements 


13. The consolidated source and application of funds statements for the years-- 

ended 31st December, 1 984areset out below:— 

Year ended 31st December, - - 

3980 1981 1982 ' 3983 1984 


207 808 Ijm. 

440 493 ' 593 

<I) - — 

02 } 12 (281 

634 1313 2337 


Sources 

ProSt/Ooss) on ordinary 

£000 

£000 

£000 

activities before taxation 

(1356) 

274 

207 

Depredation 

299 . 

324 

440 

Minority interests 

4 

(3) 

(I) 

Exchange movements 

3 

(£> 

(12) 

Olhcf sources 

Proceeds from disposal of 

1*53) ‘ 

578 

634 

tangible fixed assets 

5 

18 ' 

1 

Proceeds from issue of shares 


418 - 

69ft 

Issue of preference shares 

_ 



Medium term loons 




3300 

Hire purchase loans 

— 

— 


Applications ' 

Purchase of tangible fixed 

1*48) [ 

1,014 

4331, 

assets 

Preference share dividend of. 

' 497 

204 

885 

subsidiary 

_ 



Repayment of loans 

Capital reorganisation 

— 

260 • 

2440 


885 1322 1301 


— 255 


expenses 

Acquisition of business (see 
note) 

■ Investments 
Others 


Investment in working capital 
Increase la working capital 
Increase in stocks ' " ' 

Increase/ (decrease) in 
debtors 

(Increase) /decrease in 
creditors 


Net source /(application) of 
fund* 

Repmcntedbp— 

Increase/ (decrease) in cash in 
hand 

(lnrmaa)/dacraaxin bank 
overdraft 


— 215 


— ' . 253 

— 57 

6 _ 


464 3325 13*3 2362 


433 1,994 1399 1371 Un 

(439) 568 193 302 29i 

_OJ59> (1359) (9Z) 349 

<ggj? . *-*67 4.925 3365 3M1 

PWff («3) (94) glfl (6421 


(280) - (455) 
(280) (453) 


(S3) . 809 (6421 

(9*) - . '810 (6433 


Note:— 

The net assets attributable to Edwards ft Walkden were-— 

• £000 

Tangible fixed assets 71 

Stocks ■ 66 •• *- ‘ 

Goodwill 116 ... 

Cash paid 253 


Notes 


14. a) T urnover 

The analysis of turnover by activity is as follows:— ... 

Te oreultd 31st December, 


Frozen vegetables 
Consultancy and engineer-' 
fog Services 


1980 1981 1982 i«i . — ■ 

(too £000 J5 ■ .g“ 25 

10,975 13381 . 12^87 18304 24376 

- 114 „ 98 243 ,763 1366 

11389 15379 13330 19367 74.044 
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WOLD PLC (continued) 


*) Net of us nrtfug i 


iKMWisilsdi 
Bnmnterial 
purchases . 
Staff coats 
Ownwwk 
q pt fa H sed 
Depredation. 
Other operating 
duipi 
Net operating 
expenses 


d Trading profit/ floaa) 

Tlodiii g ittofit/flosfliaeahnedofafterrtiargiiig^- 

Year ended 31st Decert&cr, 


Directors' cbo!b> 
merits 

Hireofptantand “ 
equipment 
T *~f~( ■ i ff 
Auditors' remurun- 
■tion 

Croup pension costs 


2nd May, 1982 
Conversion to Cl ordinary 
shuts 

7lh June, 1982 tights issue 
Issued 7th June, 1982 

Issued 31st Devmhez; 1982 


(3*402) (868) 867^50 868 

— — 500038 500 

— — 151446 151 

- — 1418434 1419 


1980 

£000 

(433) 

3982 

£000 

(1494) 

2982 

£000 

VJ99) 

. 3983 
. £000 
0572) 

1984 

£000 

07589 

4442 

2,150 

4443 
.. 2,971 . 

4706 

3490 

775S 

3462 

21429 

3415 

CM) 

299 

<5?) 
324 - 

m 

440 

(196) 

493 

008) 

593 

4.968 

6431 

5423- . 

8319 

10429 

22402 ' 

12418 

1X200 

27462 

24.200 


2980 

2981 

2982 

2983 

ISM 

£000 

£000 

£000 

T00O 

£000 

24 

49 

48 

62 

86 

97 

224 

295 

583 

389 

116. 

356 

248 

382 

et 

10 

ii 

25 

— 15 

21 

30 

35 

42 

62 

64 


1980 

1981 

1982 

3983 

2984 

£000 

£000 

£000 

4 000 

£000 

0262) 

271 

207 

808 

2476 

— 


— 

(20) 

— 

— 

— 

- 

24S6 

- 

— 

— 

— 

— 

(126) 

— 

(17) 

4 

12 

(28) 

(1462) 

254 

211 

2456 

932 





4406 

1485 

1439 

2450 

4,906 

5438 

1443 

1423 

1496 

1490 

1472 

— 

— 

— 

2,106 

24W 

(58) 

21a 

454 

1410 

2466 

1485 

1439 

2450 

4,906 

54M 



Tbe analysis o( the tax chngi is ss follows:— .. 

Year ended 31st December. 

1980 im 2962 1983 1984 

£000 £000 £000 £000 £006 

Overseas taxation 4-2 — — — 

In relation to dut year ended 3Iat December, 1984 advance corporation tax of 
£119,000 in respect of » dividend paid and payable by Wold Farm Foods to tts 
prefe r ence shareholders is shown in die Group profit and loss a cc o un t si part of 
the preference dividend payahle by a subsidiary company. This is available to be 
etried fa ei — a dandrotoffagalimt fatm^e o rpoT yti Mi tax ftabsUbes of Wold Fnrm. 
Foods. ‘ 

Tax looses in subsidiary companies at 31st December, 1984, which are expected to 
be available against futon profits, amount to approdimtety £64 millkm and 
exceed tinting differences by £24 rmlltoa. Approximately £54 milHon of the total 
tea tosses an expected to be available for cany forward against the taxable profits 
of Wold Farm Foods without tint limit. 

The balance* offeree* arising from stock relief claimed, may be retimed against 
the taxable profits of Wold Fean Foods provided thooe teases arising are qtiHsed 
by the following periortsc — 

‘ £000 
3 1st December, 1986 276 

3l0t December, 1987 ' 40 

31st December, 1988 186 

31st December . 1989 479 


el Earnings peraharc 

Earnings pre share harohi^reWlatadthmngfcmrf«wi:r6^n>,-»lfad. T «l...» T t rt 
Isaue at Slat December* 1984 end on theprafHs/florees) of eodt period after 
taxation, preference dividends and minority interests. 

0 Tangible fixed assets 

Tangible fixed taseta at 31st December, 1964 comprised.-— 


On 6th December. 1983 the Company acq ui red the issued share capital of Wold 
run Foods, In exchange for thi'isaoe to the shareholders of Wold Farm Foods of 
shares in Wold PLC. 

m) Movements in reserve* 

Movements in reserves during the period under renew were as fallows:— 


Retained profits/ 
(losses) 

Other movements 
Reserve arising on 
restructuring 
Goodwill arising on 
acquisition 
Exchange 
movements 
Movement 
Opening balance 
Closing b alan ce 

Revaluation reserves 
Other reserves 
Profit and loss 
account 


n) Minority interest 

The minority Interest represents 2499,000 cumulative redeemable preference 
shares of El each in the capital of Wold Farm Foods. The holders o( the preference 
shares are not entitled to participate in Out pro 8 tiro f Wold Farm Foods other than 
to receive a cumulative preferential dividend.' Dividends are currently payable at 
the rate of 143 per cent per annum, inclusive of advance corporation tax, and are 
payable half yesriy on 31st March and 30th September. 

o) De f erred taxation _ 

The potential amounts of deferred taxation not provided for ia the financial 
statements, at theotcol 35 percent, vs as loUaws:— 

31st December, 
198* 
£000 

Capital allowances In excess of depredation 1,416 

Unutilised teases - (1,416) 


In addition, taxation payable of E493.000 would arise on disposal of freehold 
proper ties if sold at the revalued amounts at which they are Indadsd bathe 
financial statements. 

p> Contingent liability 

At 32st December. 1984 bills of exchange amounting to E930, 000 hadbeen 
discounted by subsidiaries 

q) Leasing commitments 

At 31st December, 1984 the Group was committed to the following payments 
under leasing agreements: — 



£000 

Year ending 3 1st December, 1985 

658 

1986 

612 

1987 

480 

1988 

376 

1989 and thereafter 

94 


two 


lend anil 

PI attend 


buddings 

machinery 

Total 

£000 

£000 

£000 

4466 

5422 

10.188 

879 

1491 

2470 

3,987 

3431 

7418 


Coot orvri natron - 
Accumulated depredation. 

Net book value 


7he land and budding* were levaiaedin June. 1979 by Messrs. Dickinson, Duvy A 
Markham. Chartered Surveyors, a* on existing use value of £3,926400. Subsequent 

s 4 1 iH a iu <ifE9t81IIB«»«Mririnin.Piwl«ililhBdnm i l> pH itwf »,iiimn» q^ 

EJ45&000 as at 31st December 198*. 

At 31st December, 1984 the Group had capital oommitxiieiit* as follows: — 

£000 

Contracted but not provided 249 

Authorised but not contracted 231 


c) Investments ' 

€% ’ | — • • _ 

IaTWtngnbot the Group andibe Comp an y as at 31st December, 1984 represent: 

fo* Group the Company 
£000 £000 

Investment in nrbadiaiy companies — 219 

I n ve s tment in related company 57 — 

The investment in the related comp an y repres enta ahalding of 24- 99 per cant- of 

Hi»i—iwtBli»«»rapll«lrflim»hin Hxwt PwxhiHxTJiBTljJ^ nMiij i iiyiPgintwwl 

in the Republic of irefaiuLandis stated at cost 
I) Stocks. 

JWbsatcr, 

190* 

£000 

Raw materMs and consumables 9449. 

Finished good* 2410 

Total 11,589 

Cwprhlng- 

Frauen vegstaUeprodm 9456 

Other stock* 1,703 


JWDaafifr, 

1984 

£000 

1419 

586 

24 

2429 


Trade deOtors 
Prepa y me ii is 
Ofopr debtor* 


the Group deCrapmy 
3Ut December, 31st,Deceu6er. 



MM 

198* 


£000 

£000 

Bbnk overdraft 

Current instal men tsdue os bank loans and 

24» 

” ■ 

hire purchase 

632 

‘ — 

Trade creditor* 

5490 

— 

Amounts due tosnbsidiaries 

— 

38 

Acgualaahd other creditors 

202 

1 

Other tar es and oodai security 

21 

' — 

9 

9483 

19 


Subsequent events 


15. On 28th March. 1985, Wold PLCaoqaiied the whole ofthelaaued share capital 
ofM A P. The purchase price of £900400 wot satisfied by the issue to the vendors 
ofconrertiMe unsecured loan notes having an equivalent face vuhie. 

Immediately prior to this transaction. M A P purchased freehold and lemehotd 
properties, together with moveable plant and equipment, p rev i o u sly rented from 
a fellow subsidiary of the group of which it was then a member, for a 
consideration of £300,000. 

On 7th March, 1905 the authorised share capital of the Company was increased to 
£338,475 by the creation of 1450400 ordinary shores of 20p each. 

On 17th May. 1985, conditionally upon perotiaafam to deal In the ordinary dure 
capital of the Company in the Unlisted Securities Market being granted by the 
- Council of The Stock Exchange, the following transactions were effected: ' 
(a)cettain of the existing red eemable ordinary shares of 20p and the "A** 


per share; 

(bVBardaysMeirimm Bank Limited was allotted 3 5 2 ,689 Ordinary Stares of Sp 
each; 

(c) all the redeemable ordinary shares of 20pw "A” ordinary shares of 20p each and 
“A** r ed ee mable o rdin ary share* of 20p each were each co n v er ted and subdivided 
into Ordinary Shares of Sp each; 

(d) the Company acquired the preference rapitii of Wold Farm Foods in exchange 
for the Issue to the holders of thooe preference shares of a number of Ordinary 
Shares orf5p having a value, at for offer formk price, of £2799400; and 

(e) the holders of the loan notes. In accordance with the conversion terms thereof, 
were allotted a number of Ordinary Shares of 5p each having a market value, at 
the offer for sale price of £900400. 


cur r ent coat p ro fi t a n d l o ss w. c n tin ts 


16. Current cost profit and lorn accounts of the Group for the five yean ended 31at 
December, 1984 are set out below: — 

Year ended 31st December. 

Note 1980 1981 1982 1983 1964 

£000 £000 £000 £000 £000 

Turnover 11489 13J79 13430 19467 264** 

HhUprirat rawt i ijie m t/ ng 

pcofit/Ooas) before interest (513) 861 830 M05 1444 

Current coat op eratin g 

adjustments _ 18b (398) (293) (429) (515 ) (540 ) 

Current cost ooeratinz 

proflt/Clow)^ 5 (911) 568 401 890 3404 

•Net interest p ay a ble (743) (587) (623) (597) (472) 

Gearing adjustment 205 161 232 240 224 

Current coat profit/(lom) 

before taxation 044 9) 142 10 533 1756 

Taxation (4) (2) — — — 


P r efer e n ce dividend payable 
by a subsidiary company 
Minority interests 
Curren t cost re tained 
ptoftt/doas) 


(513) 

861 

830 

1A05 

24« 

(398) 

(293) 

(429) 

(515) 

(540) 

(911) 

(743) 

205 

568 

(587) 

161 

401 

(623) 

232 

890 

(997) 

240 

1404 

(472) 

224 

0449) 

(4) 

242 

(2) 

10 

533 

1J56 

(U53) 

140 

10 

533 

1456 

m 

(1) 

— 

— 

19968 

OA55) 

139 

10 

533 

760 


The bunk overdraft ia secured by a fixed and Soaring charge on fire assets of die 

Group and by cross guarantees glvun by Group companies, 
k) Creditors due after more than one year 

31st December , 
1984 
£ 000 

Rank loans and acce p t an ces 2470 

fitock availability deporitsfrout customers 500' 

Hire purchase ■ 476 


Repoynhie by instalments as foil revs: — 

Between land 2 years 550 

Between 2 to S you* 1456 

AftorSyears 840 

Stack availability deposits repayable in 1987 SOP 

3446 

Bank leans and acceptances ate secured by a fixed and floating charge an the assets 
of the Group and by cross guarantees given by Group companies . Stock 
availability deposits represent monies deposited with the Group to secure the 
'avaOsMUiy of stock. 

D Called up aharc capital 

Authorised Allotted. Culled up 

and fully peid 

Nuudter £ Number £ 

Ordinary shares of 20p each 84444 1644 9 84444 16449 

"A" ordinary shares of 20p each 75454 ISfill 62.169 12434 

Whmlfc ordinary shares of 

20pead» 131458 26472 231458 26472 


17. The atoen t coot b ala n ce sheet of the Group i 
Ma w 


Rue d ass ets 
Tangible ame 
Investments 


» at 31st December; 1984 ia set out 

31st December. 
Notes 1964 
£000 


Nundmr 

84444 

75,05* 

£ 

16449 

15411 

Number 

84444 

62.169 

£ 

16449 

12434 

131458 

26472 

231458 

26472 

151416 

30443 

138431 

27766 

442372 

88475 

416402 

83421 


Current assets 
Stocks 
. Debtors 
Cash in hand 


CredHore due wttUn one yea? 

OKfuJiicm jl wen 

TWtl untrlrw ntnaul Wahiilitles 
Creditors due afier more than one year 


Capital and seserves 
Oiled up abate capital 
Share premium account 
Current coat reserves 
Other re ser ves 

Shareh oh W funds 
Maoris Interest * 


**A" > re de s m a b te ordinary 
shares of 20psaich 


The called up sham capital of the Company was imued on 6th December, 1983 to 

the then existing shareholders of Wold Farms Foods and the i nst itutio na l 

■X — ' 

Mowments in the called up share capital of Wold ften Foods since 1st January, 

1960 are detailed betem— 

Ordbtenf OnGnsry 

shares of shorts of 

£25 each Oeudr 

Number £000 Nuadxr £000 

32at December, 1980 27444 679 — — 

haded 15<h January, 1981 7458 389 — — 

34402 868 — — 


18. fa) Acco untin g paries 

The abridged supplementary current mat financial matmrenls have been prepared in 
conformity with St at ement of Standard. Am o unting Practice No. 16. The accounting 
policies used for the historical cost fi n a nci al statements bore been adapted in the 
ns i m t coat WwxTii-ial g m tiMn W 

Toed assets 

Land and buCdtngs are included at the 1979 valuation plus w«i at east The 
Ptacto u ate of the opinion diet there is no mat e rial difference be t w e en the book 
value of land and buildings rod their current value. 

Factory pbn* and machinery asd agricultural equipment are included cm the basis of 
cur rent repl ace men t cost catailated fay the use of appropriate price indices. 

Stocks 

Stocks ronaist principally of s e a srtml p rod ucts and as surit no cost of a » lev a djnrti aeqt 
has been prep ar ed. Stocks are indnded in mon et ary work in g cqrital and are stated in 
the balance sheet at the lower of cost and net realisable value. 


Current cod operating profit 

The current cost operating profit /floss) is arrived at by making adjustment to the 
Motoric cost profit/(Loas) to allow for the effect of specific price changes on the funds 
needed to maintain tin. oj—mW^g^puKiniyrfK—lmriiip^M. 

Ceding adjustment 

The gearing adjustment abates the current curt oper a ting adjustments by the 

average proportion ot the net aacota of the Croup financed by external borrowings, 
b) Current cost operating adjustments 

Year ended Slat December, 


Monetary working capital 
adjustment 

Depreciation adjustment 


1980 

3981 

1982 

.£000 

£000 

£000 

269 

243 

217 

129 

150 

212 

398 

293 

429 


Current 

Historic 


cast 

cost 

wKsnituatum 

£000 


£000 

3,987 


— 

3431 


417 

7418 


417 


Represented by : — 

Increase/ (decrease) in cash at 

bank and in hand 


30. (a) Turnover 

M A P's turnover in all accounting periods has resulted wholly from the design, 
manufacture and rental of machinery for the filling, packaging and food 
p rocessi ng industry. 

M Net operating expenses 


c) Tangible fixed assets 


Land and buildings 
Plant and machinery 


d) Current cost reserves 

At 1st January, 1984 
Current year revaluation deficit 

Current cost operating adjustments 
Gearing adjustment 

At 31st December, 1984 


M fic I* ( ENGINEERING) LIMITED 

19. MAP was incorporated on 25th Jane, 1982. It has a whoUywrwxwd snbsidiaiy, 
Hi-Tech Fire and Security Limited ("Hi-Tech") which was acquired On 10th 
February, 1984 and which disposed of its business on 19th April, 1984. Group 
accounts have not been prepared as its directors consider that they would be of no 
real value to the members. 

20. We have examined the audited financial statements of M AP for the two 
financial years ended 31st July, 1984 and the five months ended 31st December, 
1964 and the audited financial statements of Hi-Tech for the period to 30thApril, 
1981. 

21. For the two financial yeas ended 31st July, 1984 tbeanditorsof MAP were 
Pannell Ken Fcrnier. Chartered Accountants. We were appointed joint auditors of 
M A Pon 28th March. 1965, with Streets & Co, Chartered Accountants. 

22. No financial statements for submission to the memberaof MAPhavebeen 
made up in respect of any period subsequent to 31st December, 196*. 

23. The information set oat in paragraphs 26 to 30 below is based on the au dit ed 
financial statements ol M A P, after making all die adjustments we consider 
appropriate for the inclusion o£ oar report in the document tinted 20th \iay. 1985 
issued by G ticorp international Bank Limited and Phillips A Drew on bdudf of 
the Company. The audited financial statements have been prepared on the basis of 
the accounting poliaesaet out below. For all the accounting periods dealt with in 
this report, the audited financial statements have been prepared in accordance 
with standards approved by the acconntanqr bodies in the United Kingdom. - 

24. In our opinion, the information set out in para g r aphs 26 to 30 gives, for foe 
purpose of foe document, a true and fair view of the profits and source and 
application of funds of M A P for foe two finandal years ended 31st July, 1984 and 
the five months ended 31st December, 1984, and of its state of affairs at foe 31at 
December. 1984. 

25. Current cost financial statements have not been prepared for any of the 
financial periods coveted by this report. 


Accounting policies 


26 1 The significant accounting policies that have been adopted in arriving at the 
financial information set out in this report are as follows: — 

(a) Basis of preparation 

The financial statements have been prepared on the historical cost basis. 

(b) T urnorer 

Turnover represents the Invoiced amount of goods sold to third parties after 
deduction of value added Cue. 

(c) Tan ■gble fixed assets 

Depreciation is provided at rates estimated to write off foe cost of the relevant 
assets by equal amounts over their expected useful lives as followsc — 

Percent 

. Factory plant and machinery 10 

Office equipment 10 

Motor vehicles 25 

Fixtures and fittings 16 

- Plan land machinery leased to third parties 20 

(d) Stock* and work in progress 

Stocks and wq(k jo jMpgrjas are stated tower of cost and net realisable value. 

Cost comprises the direct cost of pro ductio n and the a ttri butable proportion of all 
overheads. Net realisable value is foe estimated selling price reduced by all costs 
of completion, marketing, sell in g a n d di st r i b uti on. 

(e) Deferred taxation 

Provi si on for deferred taxation is only made when there ia a reasonable 
probability that a liability will arise in tire future. 

(0 Priam 

Retirement benefits to eligible employees are funded by contributions from MAP 
to independent funds controlled by trustees. 


Profit and loot accounts 


27. Profit and loss accounts of M A P for the two financial years ended Slat July, 
1984 and the five months ended 31st December, 1984. after making appropriate 
adjustments to the audited financial statements, are set out below;— 

Smooths 

Finoncvd year ended ended 

31st July. 31st July. 31st December. 
Notes 1963 1984 1984 

£000 POTt fXMW 

Turnover 30a 1461 1,440 497 

Net operating expenses 30b (UH6) (1432) WQ 

Trading profit 30c 215 106 11 

Interest receivable 7 — — 

Dividend receivable — — 7 





5 Months , 


Ftnanaal year ended 

ended 


3Xd July. 

3Zft/ufy, 

31st December, 


3983 

198* 

1984 


£000 

£ 000 

£000 

Increase in stocks 

(93) 

(3 0) 

(16) 

Raw material purchases 

748 

824 

242 

.Staff costs 

231 

308 

133 

Own work capitalised 

(27) 

(55) 

(7) 

Depreciation 

18 

38 

16 

Other operating charges 

169 

247 

70 


1446 

1432 

446 

d Trading profit 




Trading profit is arrived at after charging: — 






5montfo 


Financial year ended 

epded 


31st July. 

31st July. 

31st December. 


2983 

198* 

1964 


£000 

£ 000 

£000 

Directors' «ooJ am enis 

36 

3* 

0 

Auditors' remuneration 

4 - 

4 

3 

Pension costs 

19 

10 




31st July. 

Notes 

1983 


£000 

30a 

1461 

30b 

(14*6) 

30c 

215 


Profit on ordinary activities 

before taxation 222 108 18 

Taxation 30d (99) (24) W 

Profit on ordinary activities 

after taxatio n 123 84 9 

Dividends paid 3Qe (88) (26 ) — 

Retained profit 35 58 9 


Balance sheet 


28. The balance sheet of M A P at 31st December, J 984 is set out below: — 

Notes 31st December. 

198 4 
£000 

Fixed assets 

Tangible assets 30f 148 

Current assets 

Stocks and work In progress 30H 139 

Debtors 30x 270 

Cash at bank and in hand 11 

“ 420 

Creditors doe within one year 30j (365) 

Net current assets 55 

Total assets leas ctutenl liabilities 203 

Provisions for UaMUtin and charges 

Deferred taxation (41) 


Capital and reserves 
Called up share capital 
Reserves 


Source and application of funds statements 


29. The source and application of funds statements of MAPfor the twoflntnrial 
yarn ended 3 let July, 1964 and the five months ended 31at December, 1984 are set 


out below: — 


Sources 

Profit on ordinary activities 
before taxation 
Depredation 

Disposal of tangible fixed assets 
Proceeds from issue of shares 


Applications 

Purchase of tangible fixed assets 
Dividends paid 
Tax paid 

Investment in working capital 
Increase in stocks 
and work in progress 
In crease /(decrease) in debtors 
(Increase) /decrease in creditors 


Net aourca /(application) of funds 


5 months 

Fbeanebd year ended ended 

31st July. 31st July. 31st December, 

1983 ISM 2964 

£000 £000 £000 


d) Taxation 

The analysis of the tax charge is as follows^— 


United Kingdom corporation tax 

current 

prior year 


Fatmtchd year ended 

5SMfrf&* 

ended 

31st July, 

31stjtdy. 

31st December, 

3983 

198* 

1984 

£ 000 

mo 

£000 

70 

26 

12 

— 

(17) 

— 

70 

9 

22 

29 

15 

») 

99 

24 

9 


Deferred taxation 


lull provirion for deferred taxation, arising on the excess of tax allowances over 
depredation, has been made at rates varying from 35 per cent, to 45 per cent 

e) Dividends 

The rates of dividend per share paid by M A P wen as follows— 

• fnnrth 

Financial year ended ended 

31st July. 31st July. 31st December, 

1983 ISM 1984 

Dividends per share 195.83p 5843p - 

Dividends paid £86,125 £26450 - 

Dividends In respect ofl 5400 shares went waived in the financial years ended 
31st July, 1983 and 3lst July, 1984 amounting to £29,375 and £8450 respectively. 

f> Tangible fixed meets 

Tangible fix e d a s s ets at 31at December, 1984 comprised: — 


Cost 

Accumulated depredation 
Netbook value 

At 31 st December, 1984 M A P had no capital commitments, 
g) Investment in subsidiary 

Investment at oast 


Plant and madmery 
£000 
213 
65 


31st December, 
1984 
£ 
2 


During tire 5 months ended 31st December. 1984a dividend of E/ABB has been 
declared by the subsidiary and is included ia debtors. ' 

fc) Stocks and work in progress 

31st December, 
2964 
£000 

Raw materials 4g 

Work in progress 93 


i) Debtors 


Trade and other debtors 
Prepayments 

Dividends due from subridiary 


j) Croditarodur within one yea* 


Trade creditors 
Amounts due to subsidiary 
Accruals a n d other creditors 
Other taxes and social security 
Corporation tax 


31st December. 
198 4 
£000 
227 
36 
7 


31st December, 
198* 
£000 
172 
12 
139 
16 
26 


k) Called up share capital 


Ordinary shares of £1 each 

- The called up share capital 
June, 1982. 


Allotted, called up 
Authorised and fully paid 

Number 0300 Number £000 

500J00 500 60400 60 

i allotted on the inonpontion of M A P on 25fo 


Financial year ended 


5 mouths 
ended 



31st July, 

31st futy. 


3983 

3984 


mo 

£000 

Retained profits 

35 

58 

Opening balance 

— 

35 

Closing balance 

35 

93 


Yours faithfully, 
DELOITTE BASKINS A SELLS 
Ch art ere d Acamntartfs 


Pro Forma Balance Sheet 


The balance sheets of the GCoap and Mir Pro at 31at December, 1964 (aa indnded 
in the Accountants' Report above) combined on a pro forma basis, are set one 
brio* after making fog following xljuatnwmtB: — 

(a) foe acquisition on 28fo March, 1965 of M A P by tire Company in exchange for 
the issue of £900400 convertible unsecured loan notes of Wold PLC which were 
converted into 947468 Ordinary Shares at tire offer for sale price; 

(b) the capital reconstruction of the Company, aa described in paragraph 1(g) of 
"StatutoTyand General Information”; and 

(c) receipt by tire Company of the net proceeds of £342 million from tire 
subscription for new shares under tire offer for sale. 

31st December. 
2984 
£000 

Fixed a s s e ts 

Tangible assets 7,466 

Investments 57 


Current assets 

Stocks 

Debus 

Cash at bank and in hand 


Creators due within one y ear 

Net current asaets 

Total aaaets less current liabilities 
rviarfirrem ing- after more than rme Tear 
Provision for liabilities and charges 


Capital and reserves 
Called up share capital 
Share premium account 
Other reserves 










28 
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WOLD PLC (continued) 


Statutory and General Information 


Tbc Company 

(a) The Company ms registered La England on I2th October, 3983 under die name 
Wold PLC with number 1761073 as a public company with limited liabibiywidor 
the Companies Acts 1948 to 1981 and with an authorised share capital of £50,000 
divided into 50.000 Oidlxuuy shares of El each of which 2 were breed nil paid. 

(b) By resolution In writing, a Special Resolution w» passed on 18A October, 1983 
converting and sub-dividing each of the then existing ordinary shares of El ea ch 
into 5 "A" ordinary shares of 20p each resulting in 250,000 "A” ordinary shares of 
20pcach. 

(c) At an Extraordinary General Meeting hdd on 19th .October, 1983 a Special 
Resolution was passed:— 

(1) authorising die Company to enter into the Shareholders’ Agr eeme nt and 

the Share Purchase Agreement (see material contiam ft) and (b) referred to in 
paragraph 15); , 

(0) authorising the Directors to allot and issue equity securities in accordance 
with the terms of the Shareholder.' Agreement and the Share Purchase Agree- 
ment 

(d) At an Extraordinary General Meeting held on 6th December, 1983 a Special 
Resolution was passed:— 

$ i) converting 151716 unissued "A" ordinary shares of ZOp each into 151716 
"A" redeemable ordinary shares of 20p each and 23730 a nia w e d. "A" ordinary 
shares of 20p each Into 23730 ordinary shares of 20p each; 

(ii) increasing the authorised share capital of the Company to E88^4 j 40 by 
the creation of 6L0I4 ordinary shares of 2Gp each, and 131,358 redeemable 

ordinary shares of 20p each: and 

(iii) adopting new Articles of Association. 

(e) On 6th December, 1 983: — 

(j) the 10 "A* ordinary shares of 20p each in issue were fully paid up at par 
together with a premium of 80p per share; 

(ii) pursuant to the Shareholders' Agreement 62,159 "A" ordinary shares of 
20p each were allotted at par together with a premium of 80p per share and 
138,831 "A" redeemable ordinary shares of 20p each were allotted at par together 
with a premi on of 80p per share; 

(tii) pursuant to the Share Purchase Agreement 84744 ordinary shares of 20p 
each were allotted credited as fully paid up at par together with a premium of SOp 
per share and 131756 redeemable ordinary shares of 20p each were allotted 
credited as fully paid at par together with a premium of SOp per share. 

(0 At an Extraordinary General Meeting held on 7th March, 1985 Special and 
Ordinary Resolutions were passed: — 

(i) increasing the authorised share capital of the Company to £338,474.40 by 
the creation of 1250700 new ordinary-shares of 20p each; 

(ii) approving and adopting, subject to Inland Revenue approval, the Wold 
PLC Share Option Scheme ("the Scheme"); 

(iii) authorising the issue of £900700 convertible unsecured loan notes in 
connection with the acquisition of M & P; 

(iv) authorising the Directors pursuant to section 14 of the Companies Act 
1980 to allot and issue relevant securities of the Company generally up to 6th 
March. 1990; 

(v) di supplying the provisions of section 17 of the Companies Act 1980 in 
respect of the issue of options under the Scheme, the allotment of equity capital 
upon the exercise of those options, the issue of the convertible unsecured loan 
notes and the allotment of equity capital on the exercise of the conversion rights 
thereunder. 

(g) On 17th May, 1985. conditional upon permission to deal in the Ordinary 
Shares In the Unlisted Securities Market being granted;— 

(i) 129767 redeemable ordinary shares of 20p each and 136729 "A" 
redeemable ordinary shares of 20p each were redeemed at £1 per share; 

(ii) Barclays Merchant Bank Limited subscribed for 352789 Ordinary Shares 
at an aggregate price of £100799 and released an option in its favour to subscribe 
for equity capital in the Company con tained in the Shareholders' Agreement; 

(iii) 2.946715 Ordinary Shares were allotted to Citicorp, ON and The 
Prudential in . consideration of the acquisition by the Company of 2799700 
cumulative redeemable preference shares of £1 each in Wald Farm Foods owned 
by them: 

(iv) Sasquatch Investment Holdings Limited and Derek Clough (being the 
holders of the convertible unsecured loan notes referred to in sub- paragraph 
(IXiii) above) gave notice to the Company exercising in full the conversion rights 
granted la them pursuant to the conditions attached to the convertible unsecured 
loan notes and 947768 Ordinary Shares were allotted to them credited as fully 
paid up at pax together with a premium of 90p per share; 

(v) an Extraordinary General Meeting was held at which Special Resolutions 
were passed; — 

(!) converting and sub-dividing each of the 1734744 ordinary shares of 
20p each. 75754 "A" ordinary shares of 20p each. 131758 rede e m able ordinary 
shares of 20p each and 151,716 "A" redeemable ordinary shares of 20p each into 4 
Ordinary Shares 

(2) increasing the authorised capital of the Company to £1700,000 by the 

novation of 237307 12 Ordinary Shares - •■■■■* • • — » 

(3) adopting new Artidesof Association 

(4) capitalising the sum of £64679075 out of the share premium account of 
the Company by way of issuing 12,935705 Ordinary Sham credited as fully paid 
up. 

(5) the Directors were authorised to exercise all the powers of the Company 
pursuant to section 14 of the Companies Act 1980 to allot 21729755 Ordinary 
Shares leaving a balance of 8721753 Ordinary Shares representing 28.07 percent, 
of the authorised share capital unissued following die offer for sale. The Company 
remains subject to the requirements of The Stock Exchange General Undertaking 
with regard to the issue of securi ties for cash. 

(61 the Directors were empowered until the conclusion of the Annual General 
Meeting in 1986 to allot equity securities (as defined in section 17(11) of the 
Companies Art 1980) pursuant to die authority referred to in sub-paragraph 
CgXvX5) above but limited to the issue of (1)3794746 Ordinary Shares pursuant to 
the offer for sale (2) 352789 Ordinary Shares pursuant to sub-pangraph (gXii) 
above (3) 2,9467 1 5 Ordinary Shares pusuant to sub-paragraph (gXiii) above and 14) 
up to an aggregate amount for the duration of the power equal to five per cent of the 
authorised share capi tal of the Company at the date and time of the passing of the 
resolution. 

(vi) 3754746 Ordinary Shares were allotted to Citicorp International Bank 
Limited or to its nominee pursuant to the Offer for Sale Agreement. (See paragraph 
2(a) below). 

(h) immediately prior to the matters referred to in paragraph (g) above, the issued 
share capital of the Company was £83720.40 divided into 84744 ordinary shares of 
ZOp each. 62.169 "A" ordinary shares of 20p each. 131758 redeemable ordinary 
shares of 20p each amd 138731 “A" redeemable ordinary shares of ZOp each. 
Following the'lmplementation of the matters referred to in paragraph (g) above, 
and subject only to the grant of permission to deal in the ordinary share capital of 
the Company In the Unlisted Securities Market, the authorised share capital of the 
Company will be £1700700 divided into 30, 000 TOO Ordinary Shares of which 
2 1778,947 will have been issued or allotted fuffy paid or credited as folly paid. 

The subsidiaries 
Wold Farm Foods 

(a) Wold Farm Foods was registered in England on 1st July. 1966 as a private 
company under the Companies Act 1948 with the registered number 882677. Its 
name on incorporation was Wold Pea Growers Limited and it was changed to 
Wold Farm Foods Limited on 15th January, 1975. 

(b) The original authorised shore capital of Wold Farm Foods was £500 divided 
into 50 ordinary shares of £10 each- By 31st March, 1983 the authorised shore- 
capital of Wold Farm Foods had increased to £2,000700 divided into 100700 
preferred "A" ordinary shares of £1 each, 166782 ordinary shares of £1 each and 
1.733,618 "A" ordinary shares of £1 each of which 166782 ordinary shares of El 
each and 1752,452 "A" ordinary shares of £1 each hod been issued. 

(c) At an Extraordinary General Meeting held on 19th October, 1983, a Spedal 
Resolution was passed: — 

(i) sub-dividing each of 379702 of the unissued "A” ordinary shares of EJ. 
each into 100 “A" ordinary shares of Ip each and subdividing and converting 
each of 1764 of the unissued "A* ordinary shares of El each into 100 ordinary 
shares of lp each. 

(ii) £15,18874 standing to the credit of the reserves was capitalised and used 
in paying up in full 166782 unissued ordinary shares of Ip each and 1752752 
unissued "A” ordinary shares of lp each. 

(iii) forthwith upon the allotment of ordinary shares and "A" ordinary shares 
'as set out in (ii) above each of the ordinary shares of £1 and each of the "A" 
ordinary shares of El in issue were converted Into one deferred shore of El. 

(d) At an Extraordinary General Meeting held on 6th December, 1983 a Spedal 
Resolution was passed: — 

(1) consolidating and converting 36797700 unissued "A" ordinary shares of 
Zp each into 365.977 cumulative redeemable pre feren ce shares of Cl each and 
converting 100700 unissued preferred "A" ordinary shares of £1 each into 100700 
cumulative redeemable preference shares of £1 each. 

(U) increasing the authorised shore capital to £4733723 by the creation of 
£2733723 cumulative redeemable preference shares of £1 each. 

(e) On 6th December. 1983 2,799700 cumulative redeemable preference shores of 
£1 cadi weie issued at par in accordance with the terms of the S h a reh older!' 
Agreement. 

(I) On 17th May. 1985, conditional upon permission to deal in the Ordinary Sharer 
in the Unlisted Securities Market being granted 

(1) the Company subscribed few 18 ordinary shares of Jp and 48 "A" ordinary 

shares of Ipin both cases at pan 

(ti) an Extraordinary General Mteting was held at which:— 

(1) 166,400 ordinary shares of lp, 1752700 "A** ordinary shares of lp, 
1718734 deferred shares of El and 2799700 cumulative redeemable preference 
shares ofELwere consolidated and converted Into 4733723 ordinary shores of El 

(2) new Articles of Association were adopted. 

WeMEartpr 

Wold Europe was incorporated on 6th January, 1972 under Che name of Ocean 
Fhnn (Frozen Produce) Limited as a private company under tire Companies Acts 
1948 to 1967 with the registered number 1037240 and with an authorised share 
capital of £1700 divided into 1700 ordinary shares of £1. By 31st March, 1983 1700 
ordinary shares of £1 each had been issued. The name of the company was 
changed to Wold (F J.) Europe Limited on 31st May, 1979 and to Wold JEanu. 
Europe Limited on 3rd May, 1985. 

Edwards & Wajkdeu- 

Edwards & Walkden was incorporated on 30th May, 1984 as a private company 
under the Companies Acte 1948 to 1981 wtth the registered number 1820243 and 
with on Authorised share capital or £100 divided Into 200 Shares of El each Of 
which 2 w«r» issued and folly paid. The name of Edwards ft Wtlkden upon 


incorpo rati on was Eliteweb Limited and its name was changed to Edwards ft 
Wolkden Limited on 3rd July, 1984. By a Special Resolution passed on 31st 
December, 1984 the authorised share capital was increased to £100700 divided 
into 100700 shares of £1 each and on 31st December, 198ft 1798 shares of £1 each 
were allotted at psr. 

WoU Technical Services 

Wold Technical Services was incorporated on 16th July, 1984 as a private company 
under the Companies Acts 1948 to 1981 with the reg is tered ntunbwr 1832859 and 
with an authorised shore capital of £100 divided into 100 shores of £1 each of 
which 2 were issued and fully paid. By a Special Resolution passed on 31st 
December, 1984 the authorised share capital was i nc reased to £100700 divided 
into 100700 shares of £1 each and on 3 lift December , 1984, 1,998 shares of £1 each 
were allotted at par. 

M&P 

M ft P was incorporated on 25th June. 1982 » a private company under the 
Companies Acts 1948 to 1961 with registered number 1646717 and with an 
authorised share capital of £500700 divided into 500700 ordinary shares of Cl 
each. By 31st March, 1963, 60,000 ordinary shares of £1 each had been ranted. 
Hi-Tech Fire & Security limited 

Hi-Tech Fire ft Security Limited (a wholly owned subsidiary of M ft P) «■ 
incorporated on 16th November. 1983 as a pri vate company under the Com ponies 
Acts 2948 to 1981 with the registered number 1770600 and with Bn authorised 
share capital of ElOO divided into 100 ordinary shores of El each of which 2 have 
been issued and are fully paid. 

Central 

(a) 5ove as disclosed in this paragraph 1. in the two years immediately preceding 

the date of this document no share or loan capital of the Company or any 
subsidiary has been issued (or cash or other consideration and no conunjaaiom, 
discounts, brokerages or other spedal terms have been granted by the Company or 
any subsidiary in connection with the issue or sale of any such capital. * 

(b) Save os disclosed in this paragraph 1 and in paragraph 4, no share or loon 
capital of the Company or any subsidiary ^ proposed to be issued or is under 
option or is agreed to be put under option. 

(c) No material issue of shores (other than to" shareholders pro-rata, to their 
shareholdings) will be mode by the Company within one year of the date of this 
document without the prior approval of the Company in General Meeting. 

(d) Following the offer for sole 8,421753 Ordinary Shares will remain unissued 
of which 1,078,947 are reserved under the Scheme. Save for the reserved shares 
and pursuant to the offer for sale, ru> issue of shares will be mode by the Company 
which will effectively alter its control or the nature of its business without the 
prior approval of the Company in General Meetin g. 

2. Offer for sole arrangemen t s 


(a) By on agreement ("the Offer for Sole Agreement") entered into on 17th May, 
1985. Citicorp International Bank Limited and Phillips ft Drew have agreed, 
conditionally on the Council of The Stock Exchange granting permission on or 
before 3 1st May, 1965 to deal. in the Ordinary Shares in the Unlisted Securities 
Market, to purchase or procure purchasers for a total of 1,468712 Ordinary Shares 
at 95p per.share and to subscribe or procure subscribers tor a total of 3794746 
Ordinary 5 hares at 9Sp per share making an aggregate of 5763,158 Ordinary 
Shares at a total purchase and subscription consideration of £5 million and to 
arrange to offer for sale the same number of Ordinary Shares at 95p per share. 

(b) The vendors under the Offer for Sale Agreement are as listed below and have 
agreed to sell the number of Ordinary Shares set out opposite their respective 
names. 

No. of 
Ordinary 
Shares 

W.R. Brown (Farms) Limited 20700 

S. H. Brown (Farms) Limited 23,157 

H.R Buckley 48,421 

E.D. Bush 26715 

D. Clough 26315 

C. J.M. CtMtingSiam. 91778 

D. A. S. Duffield 32,631 

J. How 25,263 

-F.CLyon 43,157 

K. Newton 47.368 

Sasquatch Investment Holdings Limited 105763 

K-Sch revel 35,789 

J. B. Strawson 48,421 


Barclays Merchant Bonk Limited 105,263 

ON 263.157 

Citicorp 263.157 

The Prudential 263,157 

Total 1,468,412 

(c) The Offer for Sale Agreement provides for the Company to pay the expenses 

of and incidental to obtaining permission to deal in the Ordinary Shores in the 
Unlisted Securities Market (including the capital duly on the Ordinary Shares 
being subscribed, the cost of printing, advertising and distributing this document, 
all accountancy expenses, and the legal expenses of the Company, Citicorp 
International Bank Limited and Phillips & Drew) and fees to Citicorp Inter' 
notional Bank Limited and Phillips' ft Drew. The total expenses payable by the 
Company in connection with the offer for sale, including tire fees to Citicorp 
International Bank Limited and Phi Hips ft Drew, m estimated to to 

£420700 plus VAT. - 

(d) The Company and the vendors under the offer for sale agreement (other dun 
Barclays M e r ch ant Bank Limited, CilkorfuCItLTftc. EnkkmHaj, jP^tekdough. . 
and Sasquatch Investment Holdings Limited) have given certain general warran- 
ties and indemnities to Citicorp International Bank Limited and Phillips ft Drew 
and the vendors (save as aforesaid) have also given on indemnity to the Company, 
Citicorp International Bonk Limited and Phillips ft Drew regarding taxation 
(including capital transfer taxation and estate duty). Derek Clough and Sasquatch 
Investment Holdings Limited have given certain general warranties and indemni- 
ties concerning M&P to Citicorp International Bank limited and Phillips ft 
Drew. All present shareholders, ocher than Barclays Merchant Bonk limited, CBM 
and The Prudential have undertaken and Barclays Merchant Bank Limited, ON 
and The Prudential have expressed their Intentions, not to sell any of the 
Ordinary Shores retained by them following the offer for sale before 31st May, 
1986 without the prior written consent (such consent not to be unreasonably 
withheld) of Citicorp International Bank Limited and Phillips ft Drew or, in the 
cases of Barclays Merchant Bonk Limited, ON and The Prudential, without prior 
consultation with. Citicorp International Bank Limited, Phillips ft Drew and tire 
Company. In addition oil the Directors have given warranties 'to Citicorp 
International Bank Limited and Phillips ft Drew concerning the accuracy of the 
information In this document Under the Offer for Sale Agreement, Citicorp 
International Bank Limited will pay commission to sob-underwriters of 1M per 
cent of the offer for sale price. 

3. D ir e rt om and other interests 

(a)(i) The beneficial interests of the Directors in the Ordinary 5hares at present 
are and immediately following the offer for sale will be:— 



At prefeat 

No. of Ordinary 
Shares 

(*> 

Tot! toeing the 
offer for sale 
No. of Ordinary 
Shares 


P.O. Silvester 

— 

— 

— 

— 

A. L. Coney 

40787 

019 

40787 

0.19 

R. Newton 

419,791 

1.95 

372.423 

173 

C J. M. Cottinghom 

489.142 

277 

397764 

174 

D. Crumb 

— 



— 



D. AS. Duffield 

303.937 

141 

271706 

3.26 

N. Jackson 

16710 

0.07 

16710 

0.07 

F.CLyon 

400732 

176 

357775 

1-66 

L Wheeler 

— 

— 

— 

■ — 


(ii) In 'addition to the above beneficial interests, the following Directors have 
interests in companies which both now have and will after the offer for sale hove 
the following holdings in the Company:. .rcw™ 


Director 
A. L. Coney 
C. J. M- Cottinghom 
C. J. M. Cottirtgham 
N. Jackson 
N. Jackson 

J. Jackson 


Company 

Alec Coney (Farms) Limited 
C J.M. Cottinghom Limited 
R. M-Cottingham Limited 
N. Jaduton (Farmers) Limited 
N. Jackson (Flixborough) 
Limited 
J. Jackson Limited 


No. of Ordinary 
Shares 

m. 

L 174731 

071 

L 244761 

1.13 

L 370769 

1.72 

21676* 

1-00 

204.453 

0.95 

352709 

2.63 


(b) The interests of holders of more than five per cent, of the Ordinary Shares 
(other thin as set out in sub-paragraph (a) above) at present are and immediately 


following the offer for sale will be:— 

, Atpnsent 


Citicorp 

ON 

The Prudential 


Following the 
offer for sale 


No. of Ordinary 
Shares 

(V 

JVt.il/0nlai0y 

Shares 

(%) 

2722729 

13.08 

2759772 

1176 

2.915,107 

13.51 

• 2751,950 

1229 

2,915407 

13.51 

2751,950 

1229 


(c) Apart from the shareholdings specified in sub-paragraphs (a) and (b) above 
the Directors are not aware of any other shareholding which, after completion of 
the offer for sale, is expected to amount to five per cent. or more of the Company's 
issued shore capitaL 

(d) The aggregate emoluments of the D irec to r s In respect of the financial year of 
the Company ended 3lot December, 1964 were £84700. The aggregate emolu- 
ments of the Directors in respect of the financial year of the Company ending 31st 
December. 1985 are estimated, under the arrangements in force at the dote of this 
document, to be approximately £125700. 

(e) (i) C. J. M. Cottirtgham limited (of which Mr. C J. M. Cottinghom is a 
shareholder and director) k the landlord of the site at Swinhope leased by the 
Company and referred win paragraph 7(h) below; * 

(U) Save as mentioned in subparagraph (i) above and other than in respect 
of the acquisition of the whole of the issued share capital of Wold Form Foods, 
none of the Directors has, or has had, any direct or indirect interest in any assets 
which during the two years immediately preceding the dote of this ^nrunvnt 
have been acquired or disposed of by or leased to the Group or M ft p or are 

proposed tobe acquired or disposed of by or leased to the Group « M&P. 

(0 (i) CJ.M. cottinghom Limited (of which Mr. C. J, M. Cottinghom is a 
shareholder and director), and New Leake Traders (Peas) Limited (of which Mr. A. 
L. Coney is a shareholder and director) and Mr. Norman Jackson (on behalf of 
Norman Jackson (Farmers) limited) each entered Into written agreements wife 
Wold Farm Foods an 7th March, 1983 whereunder they ore to supply to Wold 
Tam Foods the total annual crops of peas grown on the respective acreages of land 
Verified in those agreements at prices no more favourable than these payable to 
other suppliers. The agreements ore ter m i na ble by either party on the 31st 
December in any year on the expiration of not (ess than one year's prior written 
notice. Alee Coney (Forms) Limited (of which Mr, A. L. Coney is a shareholder and 
director) has in the last two years supplied vegetable produce to the Group at 
prices no more favourable than those payable to other Supplied. The amounts 
received under these arrangements by C. J. M. GottLngham Limited, Alec Coney 
(Forma) Limited, New Leake Traders (Peas) Limited and Norman Jackson 
(Formers) Limited in 1983 respectively were £124700, £224700, £586700, and 

£113700 and in 1984 were, £202,000, £229700, £544700, and £195700- 

(li) Other than in respect of Out contracts referred to in sub paragraph CO 
above, none of the Directors has any direct or indirect interest in any contract or 
arrangement subsisting at the dote hereof which is significant In relation to. the 


business Of the Group and M fcP. 


-ng-l f I ; 1.4-t W 


On 7th March. 1985 the Company adopted the Scheme under which optionsto 
subscribe for Ordinary Shares have so for been granted over a total of 168788 

Ordinary Shores to employees Ota subscription price of 50p per share. Within this 

total axe options tm 100700 Ordinary Shins granted to !aa Wheeler. No options 
have yet been exercised. 

Particulars of the Scheme (die terms of which are set out in full in ita rules) are as 
follows— 

(a) Elig ib i l i ty to participate is limited at the discretion of the Directors to fall 
time employees of the Group end M ft P (who wo* twenty hours a week or more 
excluding meal breaks) and full time directors of die Group and M ft P (who work 
twenty five housa week or BMH* excluding meal breaks). 

(b) The Scheme will not permit anyone who has or has had width) die preceding 
twelve months control over more than ten per cent of Che shores of die Company 
to be granted or to exercise options. The value of shores over which options may 
be granted loan individual may not exceed four times annual salary. 

(c) The price at which shares under the Scheme may be acquired will be market 
value, os agreed with the Inland Revenue for the purposes of the Scheme, or 
nominal value, whichever ts the greater. 

(d) Options may normally be exercised only between three years and ten years 
After their grant. 

(e) Options are not transferable. 

(0 No options may be granted;— 

(i) Other than during the period of twenty-one days immediately following 
die publication of the Company's annual results or half year results save that, hi 
the first year of the Scheme, options can be granted widun twenty-one days of the 
date of the adoption of the Scheme; ar 

(iiJTaany individual who is within" two years of normal retirement age. 

(g> The maximum number of Ordinary Shares which may be issued under die 
Scheme cannot exceed five per cent of the issued Ordinary Shares of the Cbmpany 
from time to time at present being 1778,947 Ordinary Shores. Options may not be 
granted in respect of more than two per cent of the Company's issued ordinary 
share capital in any twelve month period commencing on the date of the adoption 
of the Scheme or any anniversary thereof. 

(h) The consideration payable for the grant of each option shall be the sum of £1. 

(i) If a participant ceases to be an employee, any option which may previously 
have been granted to hint which remains unexercised will, unless the Directors, 
otherwise decide. Immediately lapse save that in the event of death the option 
may be exercised within one year by the executors of the participant. 

(j) If notice is given of a resolution for the voluntary winding up of the 
Company, a participant will normally be able to exercise his options. 

(k) Ordinary Shares Issued on the exercise of an option rank in foil for all- 

dividends declared or paid on the ordinary share capital of the Company after the 
date on which the Ordinary Shares are issued (other than a dividend payable to 
the holders of Ordinary Shares on the register before Chat date) and-in oil other 
respects rank pari pass' with other Ordinary Shares then in issue. f 

(l) The Scheme contains provisions for the total number of Ordinary Shares 
available for options, the number of Ordinary Shares comprised in on option and 
the subscription price payable for each Ordinary Shore to be adjusted in the event 
of certain variations in the ordinary share capital of the Company. 

(ml The Scheme may be altered by the Directors, but certain material provisions 
including the basis of calculation of the subscription price, the »»«'""■■« number 
of Ordinary Shares available under the Scheme, the maximum number of options 
that may be granted to any participant, the period of grant of option* and the 
period of exercise of options may not be altered without the prior approval of the 
Company in General Meeting. The Directors have been specifically sanctioned by 
the Company in General Meeting to make any alteration which is necessary or 
desirable in order to obtain the approval of the Scheme by the Inland Revenue 
pursuant to the Finance Act ] 984. In any event no amendment may be made to the 
Scheme without the consent of the Inland Revenue. 

(n) The life of the Scheme will be ten years. 


5. Service contracts 


(a) Service contract dated 17th May, 1985 between the Company and Roger 
Newton by which Roger Newton agreed to serve the Company os Managing 
Director for a period of three yeas commencing on 1st April, 1985 or a salary 
(reviewable annually) of £40700 inclusive of Directors' fees. The appointment is 
automatically renewable for further periods of three years from each third 
anniversary of its commencement unless prior written notice (three years if given, 
by the Company and one year if given by Roger Newton) of termination is given 
expiring on any such third anniversary. 

(b) Service contract dated 17th May, 1985 between the Company and Dennis 
Outfield by which Dennis Duffield agreed to serve the Company as Commercial 
Director for a period of three years commencing on 1st April. 1985 at a salary 
(reviewable annually) of £20700 inclusive of Directors' fees. The appointment is 
auto m atically renewable for further periods of three years from each third 
anniversary of Us commencement unless prior written notice (three yean if given 
by the Company and one year if given by Denrris Duffield) of termination is given 
expiring on any such third anniversary. 

(c) Service contract dated 17th May, 1985 between theCompony and Fraser Lyon 
by which Fraser Lyon agreed to serve the Company as Operations Director (ora 
period of three years commencing on 1st April. 1985 at a salary (reviewable 
annually) of £29,000 inclusive of Pirectoi*' fees. The appointment is automatically 
renewable for further periods of three years from each third anniversary of its 
commencement unless prior written notice (three years if given by the Company 
andoneyear if given by Fraser Lyon) of termination is given expiring on any such 
third anniversary. 

(d) Service contract dated 17th May, 1985 between the Company and lan 
Wheeler by which ilan ^Wheeler .agreed fosetye (he Gmijp^ya^inance Director, 

" for a period of three years commencing on Is! April, IMS at a salary (reviewable 
annually) of £24700 inclusive of Directors' fees. The appointment iaautomaticaliy 
renewable for hither periods of three year* horn each third anniversary of its 
commencement unless prior written notice (three years if given by the Company 
and one year if given by lan Whetder) of termination is given explringon any such 
third anniversary. 

(e) Service contract dated 13th May, 1985 between M ft Pond Derek Clough by 
which Derek Clough agreed to serve M ft Pas M anaging Director for a period of 
three yens commencing on 28th March, 1985 at a salary, ( revi ew a ble annually) of 
05700 inclusive of Directors' fees. The appointment is terminable by twelve 
months notice given by either party to expire on or offer the said three year 
period. 

(f) Save as aforesaid there are no service agreements in existence between any 
directors and any group company which cannot be determined by the employing 
company without payment of compensation (other than statutory compensation) 
within one year. 


6. Subsidiary companies 


The following ore the subsidiaries of the Company at the date of this document. 
All are private companies incorporated in England and ore wholly owned. 

Name and Issued and fully patd Date of incor- Principal 


number 
Wold Farm 
Foods (No. 
882677) 


Wold Europe 
(No. 1037240) 

Edwards & 
Walkden 
(No. 1820243) 


Wold Techni- 
cal Services 
(No. 1832859) 

M&P 

(No. 1646717) 

Hi-Tech Fire ft 
Security 
Limited 
(No. 1770600) 


share capital 
4733723 ordinary 
shares of £1 each 


potation 
1st July, 1966 


1,000 ordinary shares of 6thTonuauy, 
£1 each 1972 


2700 Shares of £1 
each 


2,000 Shares of El 
each 


60,000 ordinary 
shares of El each 

2 ordinary shares of 
£1 each 


30th May, 1984 


J6th July, 1984 


25th August, 

1982 

16th 

November, 

1983 


actmtiy 
Production 
and freezing 
of vegetable* 
for retail and 
wholesale dis- 
tribution 
import and 
export of frozen 
produce 
Wholesale and 
catering dis- 
tribution of 
frozen pro- 
duce 

FOod process- 
ing and con- 
sultancy ser- 
vices 

Food process- 
ing machinery 
manufacturer 
Dormant 


The Group operates from the following premises:— 

FREEHOLD: 

(a) Head office and vegetable freezing and. packing unit In Birehin Way, 
Grimsby, owned by Wold Form Foods. 

(b) 5,600 square feet, facto ry and offices at Lansdowne Road, Chaddetton, Greater 
Manchester owned by M ft P. 

(c) Approximately 900 square -feet of land at Manchester Street, Heywood, 
Greater Manchester, owned by M ft P, and adjoining the leasehold property 
referred to in sub-paragraph (i) below. 

LEASEHOLD: 

(d) Units 1 to 4 Birehin Way. Grimsby. The lease is vested in Wold Form Foods 
and the original term of 21 years expires on 28th September, 2002. The current 
rent is £10700 per annum to be reviewed again in an upwards direction only on 
29th September, 1987 and at three yearly intervals thereafter. Wold Farm Foods is 
responsible for the insurance premiums and there is provision for a service charge 
in respect of common parts and fedii ties. The lease Is on a full repai ring basis. 

(e) .The pea tuning station at Thoresway, Near Coistar, Lincoln occupying a site 
with a total area of 1.085 acres. The lease is Tested in Wold Form Foods. The 
current rent is £300 per annum and there is no provision for further review before 
the lease expires on 5th 1 April. 1 986. The lease is <m a foil repairing basis. 

(0 Ground floor room at Eendzachtsweg 68, Rotterdam, Netherlands. The lease 
is vested in Wold Europe and continues until terminated by six months' notice Ire 
either party. The current rent is £{,925 per annum. 

(g) Edwards ft Walkden occupy the 3rd and 4th floors of 56/58 and 60 St. John 
Street, West Smilhfieid. London, EC! under the terms o£ a licence agreement 
dated 2nd July, X984 and made between (1) Edwards ft Walkden Limited (now 
known os Home Grown Produce Trading Limited,) and (2) Eliteweb Limited (now 
known as Edwards ft Walkden). The licence agreement is .terminable, on six 
months’ notice. The rental payable under the licence is 66.67 per cent of the total 
rent and outgoings payable by the lessee of the 3rd, 4th and Sth floors of the 
building. 

(h) Workshop prem tees at Swinhope, Soul h Humberside occupied by Wold Farm 

Foods under the terms of a Letter o( agreement between Wold Fdrm Foods and C. J. 

M. Cottingham Limited dated 1st December, 1981 for a term of five year* at an 
annual rental (inclusive of electricity and telephone charges) of £15,000 per 
annum. The rental is subject to annual review on 1st July in each year. The 
Directors believe that this is a fair market rent. 

(i) 12700 square feet, factory and office at Bradshaw Street, Heywood. Greater 

Manchester. The lease b vested in Mft Pond is fora term of 999 years from 20th 
April. 1858 at an annual rental of £7.76- 


8. Articles of Association 


The Articles of Association of the Company contain, inter alia, provisions to the 
following effect:— 

Vote# of. members 

Subject to disenfranchisement In the event of non-compliance with a statutory 
notice requiring disclosure as to beneficial ownership, and subject to any spedal 


terms os to voting on which any shonamay be hdo (no shares bavtrw^eaibsued - 

subject fo spedal terms) every memberpretentinpeown shadf taraishqwofhand* 
have one vote and every member present' in. penton i>r .by proxy ehatt-onVpdtl 
ha ve one vote for every 3p of ordinary share capital of the Company held by him. - 

Variation Of rights .■ '/ ' ' ' .« 

All « any Of fee rights orprivilegta attached to any damof shore rosy, subject to Y 
Section 72 of the Companies Act 1948, be varied or abrogated either wfth th«: 

. consent in writing of theholdenjofatieost three fourths of the nominal maounrof . 
the issued shares of that dass or with th* sanction, of an ExtraonliiUKyScspIntioin^ 
passed at a separate meeting of. theholdm of the issued share* oTthat dasA but 
not otherwise. ; k : 

Directors f- 

(a) A Director shall not vote lit respect of any contract'cHr anan^naent or any - ' 
other proposal whatsoever in which he has any material inhavot other thon m * !" 

. shareholder of the Company. However, a Director shill br entitled tovoWaadbe J " 

wunlfdtolhfiquonimincijrnuamnoeavrtiere-.— * 

- (i) the resolution relates fo the giving to him of scarcity or indeaiidyl fn\ 
respect Of money lent to Orta abBgafctsn incurred by him at tlmxequestdf « for"; 
the benefit of the Company or any of its su b sidiarie s 

(ii) the resolution relates to the giving to a third party of ^ a. security' pt.;'; 

indemnity in respect of a debt or obligation of the Company or tay of its. . 
subsidiaries for which the Director has assumed raaponkfoiffty in whbfc or poit 
and whether atone or jointly with others under a guarantee or indemnity tirty the 
giving of security; '' , . ;. r 

(iii) the resolution relates to apropoaat concerning an offerof ahoresor 
debentures or other seciiri ties of «r by the Company; or of any of Us sabsidiaries for. 
subecription ot purchase in which, either he is or la to be interested as a participant - - 
in the underwriting or sub-underwriting thereof; - 

(iv) the resolution relates to any other company in which he is tnfereafed, 1 

directly or indirectly, and whether as ui. officer of shareholder dr otfcenrifce : ■ 
ho wsoevw, provided that he is not the holder erf or beneficially interested jnl per.: 
cent or more of any dass of the eqplty share capital of such company;. . 'i;V- 

(v) the resolution relates -in any way! to -a retiremen t benefit acheme or - . 

superannuation fund which has been approved or b conditional upon approval 
by the board of Inland Revenue for taxation purposes: or ' ■ - 

(vi) the resolution, relates to 'any scheme for enabling employees; hwiikHug ' ■ 

full-time executive Directors, to acquire shares in the .Company or to any - 
arrangement for the benefit of employees under which the Director benefos fna 1 
si mi Umnanner as the employees.; 

(b) The total agg reg a te fees available to be distributed to the Directori of foe 

Company are-ESO.QOO or such other annual sum as is decided on by the Company - 
in General Meeting together with aity additional remuneration voted them ttytfie " 
Company in General Meeting. . 

(c) The remuneration of any executive Director of the Company dull; subjecTas.- 
prov fifed in any contract, be such «8 the Director* may frouCtime to .thne 
determine and may include the making of provision for the payment to ten, hb - 
widow or other dependants, of a pension on retirement from; the office bf_ 
employment to which he is appointed and for the participation in pension and life 
assurance benefits ormaybe upon such other, terms as the Dmctora de term i ne . . t 

(d) The Directors shall be entitled to be repaid all rewnriable travtfiUh^ ifoixd^ 

and other expenses incurred by them respectively in or about the perforujonoe of 
their dutiroa Directors including any expenses incurred in attendi ng mc e ti nga of-; 
the Board or of committees of the Board or General Meetings and i£ In the opinkm/- 
af the Directors, it is destetble that any of tiwtx number should, moke *p*oal ‘ 
journeys or perform any spedal services on behalf or the Company oriia burinaftc ' 
such Director or Directors may be paid such reasonable additional rnnimcrati ort - 
oiulexpensa therefore foe Directe* may from time to tisre determine. . 

(e) A Director shall not be capcdble of bitting appointed or re-elected a Director if.* 
he has attained the age of seventy unless he b requested by the Boudin Wtitinjto T 
continue in office. 

(Q A Director shall not require a share qualification. _- 

Borrowing powers ■ .r .•**’ 

. Subject to the provisions of the Articles of Association, the Dtrectore may eflretiae-' 
all the powers of the Company to raise -or barrow’ money and to mortgage oc 5 
charge Its undertaking property and assets both present and future ( in cl udin g ‘ 
uncalled capital) and, subject to section 14 of foe Companies Act. 1961b fo itsue ) 
debentures, debenture stock or other securities whether outright er as fonate ra l . 
security for any debt, liability or obligation Of the Company or any third party* - : 
The. aggregate amount at any one time owing by the Company and att.iik'] 
subsidiaries In reopect of monies borrowed by them or any of them (atdusiwe of - - 
monies borrowed by die Companyoranyof its subeidiailes from arty other of such- 
companies) shall not at any tame without the .previous sanction of the share-. 7 
holders in General Meeting exceed the sum equivalent, to three^ times the 1 
a ggr eg ate of the nominal copifeLof the Company for foe time. being jraued and', 
paid up and the amounts standing to the credit of rite consolidated capital and /. 
revenue reserves (indodiug share premium account; ayitri tedeiqfion reserve ' 
fond and profit and loss account) of the Company and.eoch of ite subsidiary ; 
companies offer adjustment as specified in the relevant a rt idea. •> 

Issue of stores ’ J. ' ■ ' ■ ■ 

The Directors are, subject to foe pinvisfons'of foe Companies Act I960 and fob 
approval of the Company in General Meeting, .unconditionatiy aothariacdtoallot 
any of the authorised but unissued share capital of the Company- ' 


capital ' • • '. . j- — . - . 


The Directors consider that, taking into account bank facilities oVatirirfe to the 

' ranjunctioh Wifo^te ofl/W working . 
capital for their present requirements. 


10. Material changes - - ' ~ :/ 


Save as disclosed herein,' there- have been no m a te ria l dmngies in the. trading or 
tinanoal position of tbeGrOup or M ft Prince 31st Deoernber, 1984. 


It Taxation 


(a) The present tharehoktera of tire Company hove obtained clearance under. 
Section 464 of the Income and Onpaeation- Taxes Act 1970 in respect of the 
reorganisation of the shore capital of tiw Company prior to theofier for sale. 

(b) The Directors have been advised that after completion of the offer for sole, 

the Company is unlikely to be a dose company as defined in tire Income, and' 
Corporation TaxroArtl 970: .- 




The minimum amount to be raised for the purposes mentioned in the Companies - 
Art 1948 Fourth Schedule Fbrt 1 paragraph 4(a) is nil but foe proceeds of tire issue 
of new shares in conjunction with the offer for sale will Ire receivable by the 
Company and will be used as to £266,096 to fund the redemption of shores m 
mentioned in paragraph 1 (gX‘) above, as to £420700 plus VAT. to pay the 
expenses of the offer for sale and as to the remainder as working- capital in 
expanding tit* buainesseaol the Group and M ftp. __ 


The Directors are not aware of any litigation or claims of material Importance 

pending or threatened against the Group or M ftp. 


Deioitte Haskins ft Sells have given and have not withdrawn 'their wri t ten 
consent to the issue of this document with tire inclusion herein of their report and 
with the references thereto and to their name in the form and con text in whkh 
they appear. Dickinson, Davy ft Markham have given and have not withdrawn 
their written consent to the issue of this document with the reference to their 
name in tiie form and context in which it appears. 


The following contracts are the only contracts entered, into by either the Group os 
M ft P otherwise than in the ordinary coarse of business during the two yeka ' 
preceding the date of this docoment which are ormaybe mgnwt^ |—_ - 

ft) An agreement dated 19th October!, 1983 made between. (1) HL Newton and ’ 
others (2) C. J. M. Cottinjham and others (3) Citicorp and others (4) Borcfajs 
Merchant Bank Limited (5) the Company and (6) Wold Farm Foods, ("the 
aareholders' Agreement"). Pursuant to the Shareholders' Agreement each of 
abooip (together with certain executives of Citicorp), ON and The Prudential 
subscribed, foe a total of 62JL59 "A" ordinary Shares of 20p each at par foeether 
wrtii a premium of SOp per shore and 138731 “A" redeemable ordinary alms of ; 
20p each at par together with a premium of 80p per share and Citicorp, QN, and 
The Prudential each subscribed at par for 933700 cumulative redeemable 
pref “r ee ^* , T ; ^ WoldFannFooda,^ Inconsideratitm of rtsreteaing- 
an option to subscribe for shares In Wold Farm Poods, Barclays Bank-' 

Limited was granted on option to subscribe far up to 12785 "A" redeemable 
ordinary »hxres of 2 Qp each fo the Company at a subscription price of £100,000. On 
1 7th May. IVB Barclays Merchant Bank Limited ndeiMdU'%'in-'ftae 
paragraph l(gXu) above). • ■ 

(b) As ipeteal dated 19fo October, 1983 made between (l) R.Mewfon uM 
«d (3) Citicorp and others (“the Share Purchase 
^ 8w ^ T n *° r r *7 A 8 re * m ”^ obarebdldere In Wofdftom 

Foodsagreed to sell the whole of the ireuvd share capita! .of Wold Rum Foods to 
foe Company and foe .Company agreed to purchase such oUn^iial'S 

<***«* oeditedSfo a 




M) An agreement dated 30th December. 


j ji ff |i 

. i Tvr - 
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‘y APPOINTMENTS 


m m A ’ am __ — ceeds Hr Bay Ashworth who 

New chief for Dreamland ““41“ 

’ Mr Richard S. N. Barker fa ceeded Sir Peter Ma cadam who hirers’ Association CBRHA) and DUN & Bl^U^reEET^He 'joins 
, the new chief eromnve o£ elec- is retiring after seven years in the British Rubber Industry from International Thomson 

i frlc btanKet ma ken , D REAM - office. The new deputy Chair- Training Organisation (BRITO) Publishing where he was persoa- 

bAND * ELECTRICAL APPLI- . man is Mr Peter Graham* deputy Mr Angus Graham was elected nel director. 

: ANCES fo lowing the departure chairman of the Standard President of both bodies. He is *■ 

i of Mr Gbr^s Kransfcar. Mr Barker Chartered Bank. Mr A. G. managing director of MacLellan u- **«._ n n . H i W | < « _ 

• has an extensive background la Tritton and Mr W. K. Gardener Rubber. * 


1 ®*r( - marketing and manufacturing were elected honorary 

<£*'- 3 * and spent many years as manag- treasurers. 


Mr John D. Chadwick, a 
director of PA Consulting Group 
and director and a governor of 


fM won fflrnj jws snuaug- Treasurers. Mr. Peter Bolger, formerly with Sundridge Paris Maiucement 

"SA? ing director at Bardic Systems— . . * Powell DuSryn Timber, has been Ceotte has bUn 

^ become Chloride Mr Keith- Moss, managing appointed commercial director dent of the INSTITUTE OF 

;■ "-v. Standby. - ■ director of G. Cartwright, has of GUILDWAY. MANAGEMENT CONSUL- 

been elected p resident of the _ rin , * TANTS for 1985B6. He succeeds 

X < Mr Michael J. Sissons Is to he- GUILD OP ARCHITECTURAL k The SOCifflY OF COMPAtfTY Mr John r. Morris. Mr Hedley 
! i ^ ■ come assistant general, manager IRONMONGERS. ANDCOMMERCIAL ACCOUN- S. Thomas, Urwlck Group — 


: ^:s ( 


(personnel) at GUARDIAN 
ROYAL EXCHANGE ASSUR- 


The SOCIETY* OF COMPANY ££*£*„' r. “jfcHeStoJ 

AND COMMERCIAL ACCOUN- S. Thoro£ Urwlek Group — 
TANTS has elected as president Price Waterhouse Urwick, has 
Mr Hopkln Rich; and as vice- been elented senior vice pnesi- 


ANCE frmu July Hb beoune ^ WHINNIW 5“ ****** Mr Raymond Keith deot IL Tlidlw. 

admitted the following into the Morris. Deloftte Haskins * Soils. hm? 


GMT, 


J from July 1: Mr Abdul-Hakim CAVERSW. 

j AI-A dh a my , Bahrain; Mr Fab) has appointed 

Mr EL H. Potter, has been J. Anayi, J ed d a h; Mr M. Hlllal as its new managing director. A . 

, appointed chairman, and Mr M, Asmar, Riyadh; Mr Jonathan great, great grandson of Thomas . 

, L. W. Adams managing director G. Booiford, Jeddah; and Hr Eric Goode, founder of the Thomas „ sraTCHI^Y has appointed 

=- ' . of DIESPEKER CONCRETE R. M. Ttoteton, Kuwait Goode & Co, shop in Mayfair, Mr Simon Bee managing direc- 

• r. V CO. Mr N. R Freeborn has been * Mr Hart has been a main board 9 s i ts UK retail cleaning 

appointed a- director.’ The com- . ‘ . director of Thomas Goode’s for 2£j!l oa ’ *J5f from 

pany is a member of the Higgs _,_ A PP 0l ° “;. d . ” »*” ° £ the past four years. Thom EMI where he was 

and Hill Graun the INSTITUTION OF INDUS- * managing director of Radio 

- TRIAL MANAGERS is Hr Peter ** ^*4 Goode has been ***?*„ Contracts. REW and 

* Crooks, who will take up his appointed chief executive of **0x0 Rentals Vodafone. 

Sir Graham Wilkins, president appointment in the early autumn. RT.r. Courtaulds Group inter- * 

of the Advertising Association He served as a Brigadier in the national packaging company. VALUE ADDED MEDICAL 
and ez-ehturamr of the Betcham Royal Bectrical and Mechanical The BCL Group comprises — PRODUCTS has appointed Mr 
Group, has be en ele cted chair. Engineers. BCL Cellophane, BCL Sborko Ian Collins as marketing direc- 

xnan of the INTERNATIONAL * Films, BCL Plastic Films and tor, and Mr Robert Ashby and 

CHAMBER OF COMMERCE At the annual meetings of BCL’s Converter units. Mr Mr John Slebert as non-execu- 


Morris. Deloitte Haskins & Sells, has 

■k become vice president. He is 

CAVERSW ALL CHINA CO also the Institute’s . honorary 
has appointed Mr Graham Hart treasurer. 


SKETCHLEY bas appointed 


CO. Mr N. fi. Freeborn has been 
appointed «- director.’ The com- 
pany is a member of- the Higgs 
and Hill Group. 

* 


man of the INTERNATIONAL 
CHAMBER OF COMMERCE 


- - _ carried out by James Longley 

S Hertz orders £5m Ford cars to Allan H. Wiliams is for ; 

• windows and curtain walling 

■ Herts Europe has signed a £5m Approval for Its dealerboard this storey steel-framed structure, ff 0UDd J*® courtyard of sevetb 

contract for 500 FORD Granadas February. Banks and brokers which has a barreLvaluted roof a^«,r^^ ei L!£ T ‘ .?■ 

- f0 r t B^^n^JtSSeri^Mori m< L J tn ^ tanl ?*“■* bas at M FLtoy CircS cenSS 

Sr GuaSS Tr^; p“ne started for completion during London. Norwich Union Life 

W^bbeS^rceU GrSam! October 2986. Society Is the client 

IhSSe^ S^ond 1 !^ 011311 “ d * C<mtraCt " ^ 

. division, where; the value of ® arr * s Daon. The building contract for Glas- . 

Hertz annual purchases from * gow’s first flexible use City ^ 

Ford exceeds flOOm, the com- guar s CONCRETE INTER- Centre Business Park has been As part of a major cable laying 

■ pany operates a total fleet of NATIONAL has secured a con- awarded by DCI (Holding s) to programme for Public Utilities 

^ ■ 70,000 vehicles of which more tract involving its Grasscrete MELVILLE DUNDAS & WHIT- in Singapore, HENRY BOOTS 

than 20,000 are suited by Ford, external surfacing system for SON. The contract is worth over INTERNATIONAL has been 

*. 21,000 sq metres of river embank- £5m. The total investment value awarded a £3.5m cavil works by 

ment stabilisation work in Hong of the 130,000 sq ft development Pirelli General Work oq the two- 

VIC. HArJ i AM has a contract Kong. The contract, worth some is over fSm. The development year contract is to start in June, 

worth £747,000 for buuding an £420,000, was placed through the on the city centre side of the and will involve excavation, cable 

extension to the terminal baud- company's licensee in Hong Kong, M8 motorway at Port Dundas Is laying and reinstatement over 16 

- ing at Stanstead Airport, Essex. Green Island Cement Co. Grass- just north of Buchanan Street routes with a total length of 

The company will manufacture erete will be used on the new and within five minutes walk of 41 km. 


(UNITED KINGDOM). He sac- the British. Rubber Hanufac- Goode (from Shorko Films) sue- live directors. 

CONTRACTS 


Hertz orders £5m Ford cars 


r.. . 




George Square. DCf has cleared 


: , '. :t a total of L800 sq metres of town development at Tai Po. George Square. DCr has cleared + 

,. bo ie • Derwent System, accommodation . the site which formerly belonged 

for a check-in ball, staff and , _ . to Scottish & Newcastle Breweries A £Sm contract has been awarded 

• public toilets. Work will be A £5ru contract to build a leisure and the business park, ready for to TAYLOR WOODROW CON- 

_ finished on July L centre at Waterloo Lane, Cbelms- occupation by the end of this STRUCTION (NORTHERN), 

■" "vs^ if lord, has been awarded to JOHN year, will include parking for Darlington, for design and con- 

1 is ci w of London hanks MOWLEM & CO by Chelmsford 130 cars. The design allows struct! on of a superstore in Hull 

: ‘ S 3?teScerea,ff i£ft2 rSS , CoimciL - Tb » E roJe «J tenants to occupy the space they for Tpsco Stores. Work has 

J 1 ** , *“1 require for combined or iudi- started on the site In Beverley 

-'■--Tar IS *I»rta hall at first floor level vidual workshop, showroom. Road for completion in spring 

‘ ^S5S twth car parking below, squash office, service or Studio use. 198d- The contract calls for a 

■sear «>aris, sauna, solarium, jaenzzi, . 55,000 sq ft structure Including 

jadUaiy works and services. * a sales area of 30,000 sq ft Other 

• s * :owIe ® wfiralso be undertaking ALLAN H. WILLIAMS has been facilities include a storage area. 

r & 7 e ^ Y° P ?_ qr ~ alteration and refurbishment awarded a £112.000 contract to preparation rooms, a bakery, 

r in S ? ortef peri od j ust before works to the existin g indoor supply windows and curtain wall- staff rooms and plant rooms. 

- ca and immediately afterV BAND swimming pool facilities, to- tog for the new Seven oaks External works involve parking 

" : was. granted Depart ment of gether with construction of an District Council Offices in Kent, for 570 cars, a service yard! 

: Trade and industry Interim outdoor pooL Work on the two- TMs design-build project is being paving, drainage and lanrfcrapin^ . 



Wb* ski you 
really want 

to recruit 
a Personnel 
Director who 
doesn’t read 

AT”V Hi H 9 1)065 ^ surprise you that the FT 
M V ■^L.M H f reaches 54S of department heads 

■ ■ HH^ H 1 H in the UK whose main 

JKl. -^L. H responsibility is for personnel and 


V Does it surprise you that the FT 
^ reaches 54% of department heads 
in the UK whose main 
I responsibility is for personnel and 

t raining* . 

It shouldn’t With our 
comprehensive and authoritative 
coverage of business trends, no self 
respecting Personnel Director can 
afford to miss our pages. 

You may also be pleasantly surprised 
to learn that advertising space on our 
Thursday Appointments pages is 
30% cheaper than the Daily 
Telegraph and almost 40% cheaper 
than the Sunday Times. 

Do we need to comment further? 

Call Francis Phillips on 01-248 
8000 for details. 

fen 

No FT...noiComment. 


"The European Businessman 
Readership Survey 1984. 








fourteen daysfroot th* elate of this doenment — 


i»i inr MHnotanQum ana AHttiraoi /uwiu«uuu w . 

(M Tlie' con srti t tofo d audited occotmtt of the Contpany-for q»oye«i «iaea 3Mt 
December, 1983 and 1984 and the oesesoiMated audited accounts of Wold 
Farm Foods for the year ended 3 1st December, 1982; . 

(c) The audited accounts of M 8c P for the financial yearn ended 31st Jaly, J983 

(d) The A^»Lmtajvts' Report and stetements of adjustmen ts theeto; ^ 

-<el The maferai contracts referred to in paragraphs 3(eXi). 3(00) *"« 15; 

(I) The written consents referred to in pungnph 14; 

(g) . The service contracts referred to tnparagrapn 5; 

(h) The terms and conditions of the Scheme; ana . . 

(i) The valuation by Messrs Dickinson, Davy ft Madchaa lefcrred to in 
paragraph 14{0 oi the Accountant* 1 Report. 

Dated 20th May, 1965 


Procedure for Application 


Reqnlretwewlsforappllcaaon - . _ ■ - 

1. Applications .(other than employee applicationa) must be made on the 
accompanying application form which, together with • sterling cheque or 
banker’s draft lor the full amount payable on application, should be delivered or 
ported to Barclays Bank PLC7 New Issues Department, FO Bo* 123, Fleetway 
Horn*. 25 Farringdon Street, London EC4A 4HD so as to arrive not later thwi 10.00 
a-m. on Tuesday, 28th May. 1985. Photostat copies of application forma will not be 
accepted.. 

2- Applications must be (or a minimum of 100 shares and thereafter in m ntep tes 
of lOO shares up to 1,000 shares; in multiples of 500 shares up to 5.000 abate*; in 
multiples of 1,000 stums . up to 10.000 shares and in multiples of 5,000 shares 

thereafter. • ■ 


8. The offer for sale and the acceptance of applica ti ons is conditional on the 
Council of The Slock Exchange giving permission for the whole of the ordinary 
share capital of the Co m pany, issued and now being teoed, to be dealt in the 
Unlisted Securities Market not later than 3Zai May, 1985. Money paid In respect of 
all applications will be returned (without interest and at tire risk of the applicant 
concerned) if such permission Is not granted and in the meantime will be retained 
by Barclays Bank PLC in a separate account. 

9. Renouncexbie letters of acceptance are expected to be sent to successful 
applicants on 31st May. 1985 and willberetiounceableupto 12th July, 198S. The 
shares now being offered for sale will be registered free of stamp duty in tire 
names of tire purchasers or persons in whose favour letters of acceptance have 
been renounced, provided that, in tire case of renunciation, letters of acceptance 
duly completed in accordance with the instructions contained ttusetn are lodged 
for registration on or before 3J0pjn. on 22th July, 1965. Share certificates wiS be 
despatched by first class post cm or before 9th August, 1985. 

10. Dealings in tire Ordinary Shares are expected toeemmerw on 3rd Jane, 3 985. 
Copies of this document with application forms may be obtained from;— 


Citicorp International Bank Limited, Phillips 4c Drew, 

335 Strand, IXMoorgate, 

London WC2&1LS London JBC2M6XP 

Barclays Bank PLC. 

New Issues Department 
P.O. Box 123, 

Fleetway House. 

25 Farringdon Street, 

London BC4A4HD 

and from the following branches of Barclays Bank PLC:— 


each of tire Company,!/ we agree that this application shall be irrevocable until 1 0 th June. 1985 and that this paragraph 
shall constitute a collateral contract betwee n me/us and Gticorp International Bank limited and Phillips & Drew which 
shall become binding upon despatch by mall or delivery of this application form to Barclays Bank PLC duly completed. 

I/We understand that' tire completion and delivery of this application form, accompanied by a cheque, constitutes a 
warranty that the same will be honoured on tint presentation. UWe acknowledge that a renounceable Letter of 
Atxeptao c e^ m d^a nj^ cheque for any moneys returnable to me/us are liable to be held pending clearance of all applicants’ 

Dated- 1985 1. Signature 


PLEASE 

USE 

BLOCK 

CAPITALS 



#rmenatne(s) (in full) 


•Surname and designation 
(Mr. Mrs. Ms. or Title) ' 

•Address (in full) 


4 . Amounl payable 


S. Amuonl crtuiwd 


b. Cheque number 


Qn the case of )oaat applications all further applicants mast sign and complete below) 

2. Signature — - 

forename<B)(in full) — S 

. ' " i . i. Address fin full) — * 

PLEASE 

PIN 

CHEQUE/ A Signature 

Bmp* towname<s)(in fall) — — — — — — S 

— — « Address (in fall) — — — — — — * 


_ Surname and designation 

(Mr. Mrs. Ms. or Title/ 


Surname a ad designation , 
(Mr. Mrs. Ms. or TTtlr) 


43 COtmore Row. 
Birmingham B3 ZBY 
52 Marketplace. 
Boston PE216LU 
40 Corn Street, , 

Bristol B5997AJ 

90S( Vincent Street, 
Clasgow G25UQ 


35/39 Victoria Street, 37 York Street, 

Grimsby DM32 tOE Manchester M602AU 


2B Park Row, 
Leeds LSI 1PA 
3X6 High Scree*. 
Lincoln LN57DP 

160 Piccadilly, 

London WXA2AB 


10 Hall Place, 
Spalding PEXI1SR 
81 High Street. 
Scunthorpe DN15 6LZ 


4. Signature^..—— 
Forenamefs) (In full) . 
Address (in foil) 

n* on behalf ol a Corpo 


— Surname and designation . 

(Mr. Mis. Mi. or Title) 


capacity. 


If this form b signed under a Power of Attorney, such Power of Attorney or a duly certified copy must accompany this form. 

No receipt will be issued for the peytnent on application but an acknowledgement will be forwarded through the post in due cottne, either by a folly paid 
ren ounceable Letter of Acceptance for all or part of tire shares applied for and / or a cheque for any application moneys returnable, in each case, at tire risk of 


renounceable Letter of Acceptance 
I he applicant 
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AB Foods below expectations with £132m 


TAXABLE PROFITS at Asso- 
ciated British Foods were only 
less than expected at 
a32Bm against £126.?m, but a 
sharply increased tax charge and 
much lower balow-tbe-Une credits 
cut the balance for the 1984-85 
year by nearly half to £89 ,7m. 

The City, which had been 
looking for around £I34m pre- 
tax, marked the shares down 6p 
to 228p on the day. 

Profits before tax last time 
benefited to the tune of £12.4m 
from the three month contribu- 
tion of the Premier Group, sold 
In June 1983, which also 
accounted for the sizable £87.6m 
extraordinary gain. This year’s 
below-the-line figure of credit 
£10Bm relates mainly to the 
profit on the sale of properties. 

The directors haye decided to 
pay a second interim dividend of 
3.7p net per share. This is their 
usual practice and compares 
with a 3.4p payment last time. 
It lifts the total for the year 
from 5p to 5.4p, well covered by 
stated earnings per share of 
19.8p against 2L2p, pre-estra- 
ordinaries. They state their net 
assets to be £922.6m (£858. 4m). 

Worldwide sales for the year 
ended March 30 1985 were up 
by £166m or 6 per cent to 
£2.93bn excluding Premier sales 


and taking into account an ad- 
verse currency realignment of 
£45m. 

Yne trading surplus at £114£m 
was £17Bm or X8 per cent 
higher. After deducting a 
slightly lower interest charge of 
£6m (£6.4m) group profits, again 
excluding Premier, came out at 
£108Bm, an increase of £18.2m 
compared with continuing group 
activities last year. 

Mr Garry Weston, the chair- 
man, says that investment in- 


ASSOC. BRITISH FOODS 




[Share pries 

M KLUMBTO 


come of £23 .5m against £23. 7m 
is a disappointing feature of the 
accounts compared with the high 
rates of return achieved last 
year following the Premier sale. 

In his review of group trading 
activities-— they include Allied 
Bakeries, Fine Fare, and the 
Twining tea and coffee concern 
—Mr Weston says thaE in the 
UK both the manufacturing and 
retailing divisions increased 
sales by over 8 per cent to 
£984m and £1.3bn respectively. 

Trading profits of the manu- 
facturing division were nearly 
30 per cent higher at £52 Am, 
the main contributors to this 
“substantial improvement” being 
millin g, biscuit manufacture, tea 
blending and the commodity 
dealing activities of the group. 

The increase in turnover of 


Ml-SHMEMMX 


50 


I 



dancy and reorganisation costs 
have been charged against 
trading profits and -again 
exceeded £8m. 


■880 ’81 to tea IBS 

Jh rjM l W 


Hr Garry Weston, chairman 
of Associated British Foods 


the retailing divisions represents 
a growth in volume terms of 
approximately 3.5 per cent and 
trading profits were. IS per cent 
higher at £35J3m, which reflects 


the achievement that has been 
attained in Improving efficiencies 
and reducing costs during the 
year, says the ebafrman . 

As in previous years, redun- 


Overseas, sales, at £63 9m and 
trading profits of £28m are £7m 
and £L4m lower respectively 
when compared with the previous 
year. This is after taking into 
account the adverse currency 
realignment. of £45m and.£2.2m 
respectively, and the sale of the 
Australian poultry operations. 
The Australian -results of the 
group have been converted at a 
rate of AS1.78 to the pound. 

Mr Weston says that while 
capital expenditure -has been 
maintained at a high level, the 
reduction in capital allowances, 
the withdrawal of stock relief 
and other changes in the basis of 
corporation tax have had the 
effect of increasing substantially 
the UK tax charge for the year. 
This rose from £19. 4m to £37Bm, 
while overseas tax fell from 
£16 .3m to £L3.5m. 

Aggregate dividend payments 
will account fqr £2 1.6m against 
£20 m, leaving, the group with a 
much reduced retained balance 
of £68.1m, compared with 
£1 52.1m. 


See Lex 



Nu-Swift to go for 
growth in France 




after £4.5m profit 


PRE-TAX -profits reached £4.51m 
at No-Swift Industries in £984, 
which included the results of the 
French-based Associated Eire 
Protection acquired during the 
year in a reverse take-over. The 
comparable figure was £L87m. 

Nu-Swift— which makes - fire 
extinguishers and other fire- 
fighting equipment— contributed 
£2.57m (£L87m) to the taxable 
profit, while AFP, which was 
depressed at the halfway stage, 
added £L94m (nil). 

-The directors say that a 
review has been undertaken to 
harmonise the products' of 1 the 
two parts of the company, and 
it' has been decided that the 
manufacture of the . economy 
range of fire extinguishers will 
be tiansf erred to France in the 
current- year. 

They add that UK trading in 


of Mr Michael Ashcrofts Hawlev 
Group, and no separate identifica- 
tion of Interest and tax 
attributable . to these activtom 
was possible: The comparatives - 
— Nil-Swift's 

£115,000 (debit £29,000) mtfAFp 
interest debit £664,000 (nflW- are 
therefore the b results of NuBwift 
Industries only before the : 
merger. . ~ 

After tax at £22m (£LG3m) and 
minority interests- halved -■ to 
£3J)00, shareh o lders are l&t,wtah.~- 
an. attributable. balance of wi- 
(£836,000).; . •: . vT 7 - 

Tbedividendfar theyear Ja to 
be raised by 0.flp to 3 3p net per 
Mure with a final of Lap agamst 
L475p. Earnings per share '-are ' 
stated at 5^4p(4.78p) 


• comment : 

There is a sharp .contrast 


Goldsmiths to 
sell betting 
side for £7m 


Ivory & Sime expands to £2.4m 


Goldsmiths Group, the retail 
jewellery, finance and insurance 
group, yesterday reported near 
quadrupled profits for 1984-85 
and at the same time, announced 
that its betting division is to be 
sold to Coral Racing for total 
cash proceeds of some £7m. 

Both as a result of acquisitions 
and Improved trading perform- 
ance, group turnover increased 
from £18U2m to £41 .54m for the 
year to February 28, 1985, and 
pre-tax profits leapt to a record 
£L62m (£0.43m). The final divi- 
dend is higher at 5.5p for a total 
payment of 7.5p (5.5p). 

Goldsmiths’ betting division 
comprises 41 betting shops nTi «* 
five credit offices. It operates 
through three principal com- 
panies, PTS (Manor House) 
Group, Sidney Napper and PTS 
Racing (Jersey). 

Explaining the reasons for the 
disposal, the board says the UK 
bookmaking industry is domi- 
nated by a few large companies 
and this currently restricts Gold- 
smiths’ ability to expand further 
in this sector. The board con- 
siders the funds released by the 
sale can now be utilised more 
profitably. 

Bookmaking and finance activi- 
ties contributed £580,000 
(£247.000) to 1984-85 gz^ip 
profits. 


SECOND HALF profits of £1.34m 
have been achieved by Ivory & 
Sime, the investment manage- 
ment company which also has 
Interests In oil and gas explora- 
tion. This brings the total for the 
year ended April 30, 1985 up 
from £2. 02m to 

The year’s dividend is lifted 
from 2p to 3.25p net. For the cur- 
rent term the directors intend 
| to institute an interim dividend, 
which will be announced in 
November and paid the follow- 
ing January. 


The directors say results for 
1985-86 depend largely on the 
performance of stock markets 
and currencies, and make pre- 
dictions very difficult However, 
if markets and currencies were 
to remain at present levels, 
earnings would rise again. 

Ivory & Sime now has ten 
investment trusts under manage- 
ment with funds of over £800m. 
Japan Assets Trust, which is 
under the company’s manage- 
ment, expanded its assets from 
£20m to over £S0m following 
a merger with another trust 
A new investment trust. 
Pacific Assets Trust was 
launched through a consortium 
of regional stockbrokers with a 
large percentage of the £12m 
raised being supported by indi- 
viduals. 


New UK pension funds (£lbn 


now under management), new 
oil and gas (£60m) and overseas 
institutional (£200m) clients 
mean that there are over 71 
clients served with total assets 
in excess of £2 bn, compared with 
some 61 and £1.6bn a year ago. 

In the past year, revenues rose 
by 19 per cent to £5.76m, reflect- 
ing higher market values of the 
funds of existing clients and the 
addition of new clients m all 
areas of the company's business. 

Operating profit came through 
at £2.4m, compared with £2.1m. 
Ivory & Sime (Oil and Gas), 
included on an equity basis, 
produced £28,000 (£10,000) while 
interest charges were cut to 
£26,000 (£88,000). 

Tax absorbs £975,000 (£941,000) 
to leave a net profit of £L42m 
(£1.08m) for earnings of 5.64p 
(*L21p) per share. Amortisation 
of goodwill takes £250,000 (same) 
and there are extraordinary 
credits of £97,000 (£155,000), 
which brings the earnings down 
to 4filp (3.19p). _ 

Goodwill arose on the purchase* 
of the investment management 
business from the predecessor 
company following the reorgani- 
sation of 1981 and is being 
amortised. The directors believe 
the value of the business has 
not depreciated since purchase 
and that earning* before amorti- 


sation reflect the continuing 
earnings pattern of the company. 


comment 


Wold USM 
placing to 
raise £3m 


cation that an alternative pro- 37 P** 1 

The ^ look forward to further £Jorea£e 
Late last year, the trust biteo- progress in these operations, 
duced a mortality clause, under P ^TF-ranc*, theysay that the 
Ig** * benefits the pro- 

ttKhKS gnmun. tainted late tost w to 


rrr_ the AFB activities have turned 

In France, they say that the oat to be something of a dis- 
benefits rating ftom the pro- , appointment, it seem* 

nrrn m ma fnHnfod lain Inof poar tn I . .v^TT 1 ^ 


after that tt STSmTSK SSS5S£?!^1^JSSU^^ of t5dS5 

tabling a non-specialist invest- conditions in France.- Nu-Swift 


tafomg a non-specialist invest- 
ment portfolio, change to a 
policy of seeking income rather 


to. reduce costs will be effective 
throughout the current term, and 


There was still enough steam 
left in Ivory and Slme's shares, 
which have been strong for a 
couple of weeks, to forge ahead 
further to 13 2p when the results 
were announced. The group 
seems to have done even better 
in its specialised market niches 
than the City had expected, «n/f 
has taken on an encouraging 
amount of new business. The 
£400m of new funds brought 
under management will be con- 
tributing their first full years' , 
fee Income in the current 12 ! 
months, which would ensure a 
rise in profits this year other 
things being equal. But in the 
investment management business 
other things never are equal, and 
because profits are dependant on 
movements In stockmarkeis and 
currencies it is difficult to make 
any reliable profit forecast How- 
ever analysts are tentatively pre- 
dicting profits of £2.7m this year 
after amortisation of goodwill 
and before tax, which would put 
the shares on an earnings 
multiple of 20 (assuming 40 per 
cent tax). The shares now look 
fairly priced compared to rival 
fund managers, commanding a 
just premium for the higher 
quality of Ivory and Sime’s 
earnings. 


than capital growth. rr",r *17“; — - — 

Aberdeen Trust has net assets f th _ , 

f £10 Lm and is mnnao wi by Turnover of the enlarged] 

Ew>nf»»n Fniui Man 9 » R more ttan doubled from £1 


has now cut back Its -overheads 
and hopes for ' ration alisation- 


Wold, producer of frozen green ( . A ~^“ een T ™ s ! t b*® ne *„5 5S f. ts 
vegetables, is coming to the USM 2LSS 11 “ managed by 
with a market value of £90 Jim Aberdeen Fund Managers, which 


with a market value of £20.5 m. 
The full prospectus of an offer 
for sale by Citicorp International 
and Phillips and Drew of 
5,263,158 ordinary shares at 95p 
each is published today. 

- The shares offered represent 
24.4 per cent of the enlarged 


has no other Investment or unit 
trusts but more chan £20m of 
other funds under ™ nugwnwit ■ 
Under the unltisaition pro- 
posals, AFM's team — > Mr Scott 
Brown, Mr George Robb and Mr 
Martin Gilbert — would continue 
to look after the portfolio from 


— -TV _ w ; WAVS uuvvo ivi * iauvudUMUOn 

that French prospects are more benefits this year. . The City is 
encouraging. dearly optimistic that this 

Turnover of the enlarged group might ' produce -, the rapid 

more than doubled from £X4A5m improvements -achieved in the 
to £30.57m and produced opera t- UK, though probably ' not on the 
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mg profits of £>.06m against same scale; the ahares Were 


£52Am, at which £2.61m (£3^5m) 
came from AFT. 

Prior to the end of 1983 


activities were carried on as part 6.4 per cent. 


marked up 12p-to 67p yestarduy,' 
where they trade ou. a multiple' 
of 13 times Mrninp ana yield 1 




money for the company, with the 
balance being sold by existing 


acquire a minority interest in 
Scottish Unit Managers, a small 


SSf fhl “ ent . company, .and app^tSS 


x ?L? a e ie company ^ ** ^ 

*1*-! the St SL^ b ?u^aSS 

largest freezers and packers of jjjg. KH t^h Linen Bank, has 
ESplJKR 1 five unit mists - totalling £50m. 

Ssjssrs.‘"SJS*LSt S5d4?SS(/SSS. 3S 


Cope Allman in Lasmo J oins in 
£3.9m purchase Canada venture 
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Cope Anman Inteniatlenal, the 
packaging, fruit machines and 
engineering group, is buying 
Allied Breweries* amusement 


Most surprising to investment machine' subsidiary for £3 .9m in 
trust analysts yesterday was wish . 


multiples such as Tesco. Salis- 
bury, and Marks and Spencers, 
supplies vegetables in bulk to 
Findus, and exports to Europe. 

The five largest customers 
account for 50 per cent of turn- 
over with half of that from the 
single largest, Findus, which 
Wold supplies under a fixed con- 
tract that will be renegotiated in 
1987. 

The company's five-year trading 
record shows a £L26m loss in 
1980, with growing profits made 


shareholders “ will receive units 
with a value equal to approxi- 
mately 98 per cent of the net 
asset value per share at the time 
of umtisation.” 

The costs associated with 
unitisation . usually represent 
between 4 and 6 per cent of 
net asset value, meaning that 
shareholders get between. 94 and 
96 per cent 

Aberdeen Trust's largest share- . 
holder, with 39 per cent is I 
London and Manchester Group. 


The acquisition, .which' will 
increase Cope Allman’s share of 
the market to about 20 per cent 
Is the first substantial expansion 


By Maurice Samuefson 
lamdea and Scottish . ■nine 
Oil, the independent British ofl 
.company, is helping to launch a 
new. company in Canada to con- 
centrate on acquisition of oil and 
gas producing properties. - v 
The hew. venture, -.Lamer 
Resources, has been formed' by 
Lasnao - - Exploration (Canada) 


Moss 


since Cope’s Bell-Fruit amuse- and X»S Kt 

meat machine operations under- Employees Retirement Baud 


went a major reorganisation. - - 
The main activity of the Allied 
subsidiary, Brewery Utilities, is 
the Servicing and malntananeo 
of amusement madMzies for 


(OMERS), a -pension fund With 
assets of more thaiulSlHi. 

Owned 25 p« cent -'by Ltono 
and 75 per cent by OMERS, It Is 
specifically designed to aBow tbe 


*** oftiwvmuiuj ut»lKUtiU UJ UiDW fpe 

AUied and a number of . other I direct Investment of CmWiiM 
brewers and customers. i ... . 


— — - — — — . _ . _ . pension " fund money in tije 

The assets, with a book value I country’s oil and ras sector 
of £2. 3m , include - ga min g I Lasmo -said -ye s te r day. 
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£L5m pre-tax in 1984 ou turnover 
of £27 .4m. 

There is no forecast for 1985, 
as most of the profit is made in 
the second half. However, the 
company says that the year has 
got off to an encouraging start. 

At the offer price the shares 
are on an historic price earnings 
multiple of 8, calculated on an 
11 per cent tax charge. The 
notional dividend for 1984 is 2.3p 
a share, giving the shares, at the 
offer price, a yield of 3.5 per cent. I 
The application list opens on May 


general manager, said he had 
put no pressure on the trust to 
uni Use. 

The trust’s share price rose 
14p to 191p compared with the 
stated net asset value of 202p. 


machines, amusement . machines 
with and without prizes, ancillary 
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funds by Lasmer wm aimed at 


vehicles. Cope I opportunities in the SSm to S30m 


paid £2.4m on completion, with 
another £U5m payable before the 
end of next February. . 

Mr Michael Doherty. Cope’s 


range. The new vent ure win 
be officially launched next 
month. . 

- Last . month, Lasmo, which 


Australian stake 
in Meyer Inti. 


chief executive, said the «5m- ophites ld u (Se«, S 

<* its .intention to seek 


strong presence in the north of further a^niS whVk 

Enffland with I tzi. ? „ 115 . ? rne ¥ 


Adelaide Steamship Company, 
the diversified Australian in vest- 
ment and industrial group, has 
taken a 487 per cent stake in I 


England with Bell-Fruit Services 
existing operations would 
improve the overall efficiency, of 
the enlarged business. 


announced a £67 ,3m rights Issue 
and said It had looked at 50 
possible acquisitions or mergers' 
in tiie past 18 months. 


■ - — — j i v«ui ouuvc ui 

28, and dealings are expected to Meyer International, the timber 


begin on June 3. 


and builders merchants. Meyer’s 
shares leapt 10p yesterday lo 
• Comment 142 P to value the company at 

h? ^ AmSri™? 1 s l £ ? r £1 A decline in demand reduced 

exnlaL K WniHvT'w.n^ ^ r ^“P increased its interim 

MteSc p/e of l“S? SdS^SS ^end »y ai5p .o 

mg. And a prospective □ /a hucAri snare, it expects full year 

? n * market estimate % £2.5m EJSSPvS J.® t0 ^ pre " I 


DIVIDENDS ANNOUNCED 
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side. The new management seems 
to have taken the company well 
m hand, it is now comfortably 
piaced with a firm attachment 
to Findus and no apparent short- 
age of contracts with the High 
Street multiples. By selling its 
harvest in advance Wold pro- 


Adelaide Steamship has 
expanded by means of acquisi- 
tions over the past decade from 
being a tug operator into food 
processing, building products 
and retailing. It recently 
launched a bid worth A$60.4m 
(£33m) to increase its stake 
from 20 to 44 per cent in 


^ Data Carre- Total 

current of sp ending for 
payment payment div. year 

Goldsmiths Group 5.5 o « 

My P«* int Is oct Hi 1“ If 

» sec int 3.7 Sept 2 34 54 

Brooke Tool Int OJS July 19 nil 54 

sss ^ £1, & s ti = 

int ofit July 19 — _ 

Ivory St Sime JL25 juj- on ^ 00= 

* St0nC - *** 0 87 J Sy 28 0.58* 

Personal Areata .. ....... 0.2 0 4 

Radio City* fct Si — ? J 02 


July 19 
July 12 


July 19 
July 30 
July 28 
June 7 


tecta itself to a large extent f« om ?9 44 per cent in 

against a poor crop, and so the International, the fire 

risk of a plunge into the red group. 


Dividends shown pence per share net except where otherwise stated. 


VH, “* company suffered in 
1980 appears negli gable. How- 
ever. it is difficult to see how 
Wold is going to achieve above- 
average growth against competi- 
tors Birds Eye and Ross. It will 
be bard to increase UK market 
share, and if it wants to expand 
by selling huge amounts of. exotic 
vegetables It is going to have 
to create its own market first 
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Savoy expects at 
least £8m profit 


A Bjofvik. Joint Managing Directoc NBC Cables 
M ^ °t our ^ns.-v^U work to make your move to Britain a suras. 


JJJM’a* ttie labour skS^wIth one of Euiop^s bS trained 

" ;, r |^l ^. le *y B l . a bStt*aa T| to below, rakforces, and we have the infrastructure for supply and distribution. 

^>iNoimgianaveiage.Tnartim&kKping has always been W with our special position in the ntemaaonalfinanaal world, we 

r*m eftrSeJiartyilouiwd. ... _ 


W£ve negotiated a one-union agreement that also I 

contains a no-strite commitmenL VWve found union officials < 
extremely helpful and constructive. In feet industrial relations are 
very positive at all levels. — r _ ^_ 

Wefte very pleased to have settied TIT1 FTA TXT 
down tnthis area of the United ttngdom." JJJ V I 1 / \1 IN I 


— IhJ I mu. 

Talk to your nearest British Consulate for information on the benefits 
k of locating in Britain. 

i\ Or write to: Mike Gooch. Invest in Britain Bureau 


The Stfoy Hotel group will be 
disappointed if its 1985 results 
are not at least as good as those 
for 1984. when it made pre-tax 
profits of £8.1m. Sir Anthony 
Tuke, the chairman, said yester- 
day. 

He was addressing the annual 
meeting, which saw no further 
developments In the sparring 
between the Savoy management 
and its largest shareholder, 
Trusthouse Forte. 

One shareholder, who asked 
about the group's longer-term 
expansion plans, was told that it 
expected to remain essentially 
the same size with perhaps the 
addition of one or two hotels at 
some point in the future. The 
questioner responded that “ a 
business cannot stand still. You 
should know that 1 ’ 

Asked later about THF’s 
attempts to obtain boardroom 
representation. Sir Anthony 
said: "It's for shareholders to 
decide on any resolution that is 
put So far the votes have gone 
in fa vour of the management" 
THF has 69 per cent of the 
Savoy equity but only 42 per 
cent of the votes. 


To benefit in full from the reduction in the rate of U K 

,n ^^reeyearsyoumay ■ 
find rtadvantegeousto mvestyour company's* - 
surplus funrfs in Citifunds. • 


Department of Trade and Industry 
Kingsgate House 66-74 Victoria Street 


In Britain, thousands of European Tet 01 -212 6074* 

companies are making money That's ENGLAND •NORTHERN IRELAND-sporrLANn-WAT rn Telex 8813148 (D1HQG) 


BUSINESS SJS^viEelj 66 " 74 Victoria 


LADBROKE INDEX 

1.01 1-1,015 (+14) 
Based 1 on FT Index 
Tel? 01-427 4411 


■ in vestors . It is advised by-dSoanK na whidr ■ 

succ^fully manages over $35 bilfon in 
discretionary assets. ' 4 

Apart from tex advantages Citifunds offers the benefits '" 
? fh !§5 y /® l ^ ec ' J, ^ of Principal, and two day 
CITIFUNDS k Nquidrly by telephone. y . 

ADVISED BrcmBMKG y °rZ r ! t n ^° ursurplus cash to w °rk hard, contact ' 
Send or telephone for prospectus. • 

l~ArTA01 BUSINESS CARD ^ ral. . ■ — — _ 

| Pteasesendme s Citifunds prospectus, which 1 understand is the sole basis for irrvedhient - 
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UK COMPANY NEWS 


Polly Peck maintains its 
growth with 32% advance 


Folly Feck International has 
maintained its growth record In 
the first half of its 1984-85 finan- 
cial year. Pre-tax profits rose by 
32 per cent from a restated 
£21-36m to £23. 16m for the 26 
weeks to March 1, on turnover 
41 per cent higher at £82JB3m, 
against £5S.66nu 

Mr Asil Nadir; the chairman, 
says the interim figures not only 
reflect the contributions of the 
group’s major division — agricul- 
ture, food and related, industries 
-—and of the Wearwell textile 
operation, but also for the .first 
time, they include results from 
the consumer electronics side 
and the joint investment with 
Cornell Holdings, - the Niksar 
Mineral Water plant. 

For the full year, the .board is 
looking forward to more sub- 
stantial contributions from the 
new divisions as they become 
more established, to supplement 
the continuing growth of the 
group’s major division. 

Mr Nadir says that although 
the recent strength of the dollar 
against most currencies bad an 
inhibiting effect on margins, the 
return achieved by the group’s 
agriculture, food and related 
industries division remains 
highly satisfactory, with an 
interim contribution of £23m 
(£18- 6m) to pre-tax profits, on 
turnover of £5&£m (£45.Sm). 

The net interim dividend is 
being lifted by 50 per cent to 
1.5p (lp) per lOp share, which 
the board feels Is appropriate in 
the light of the group's continued 
growth. Last year's total pay- 
ment was equivalent to Slip on 
repotted ■ pre-tax profits of 
£50.55m (£24.60m). 

' Mr Nadir said yesterday he 
envisaged that discussions 
would start shortly between the 
Polly Peck board and the 
respective boards of Cornell 
Hoidiwp and Intercity Invest- 
ment Group on the terms of an 
offer to be made for the 
balance of shares in those com- 



panies not already owned by 
Polly Peck. 

Cornell’s interim figures show 
a pre-tax profit of £l.98m for 
die 26 weeks to March 1 , as 
against a £93,000 loss in the 
previous full year. Turnover 
amounted to £5.43m and earn- 
ings per share were 13£p. 

Inter-City made a taxable 
profit of £23,000 In the six 
months to February 28 
(£325,000 loss for 8 months tc 
end August . 1984) and the 
board looks forward to con- 
tinued improved performance 
over die year. Turnover was 
^Suituao pens (mg 9 *? 2 F) musj 
per share came to 0.09p (LI6p 
loss). 

The group’s investment pro- 
gramme in Turkey continues to 
be heavy, which the board feels 
is fully justified by the success 
of its involvement there to 
date. The board remains com- 
mitted to expanding its sources 
of supply and markets inter- 


nationally and Is continuing to 
assess the potential of invest- 
ments outside its current estab- 
lished areas of geographical 
activity. 

Half-year group pre-tax 
profits included this time a 
£i.33m share of related com- 
panies' results. Tax took £4.4 m 
(£439m) and stated earnings 
per share were 253p <l8J3p). 
Comparatives have been re- 
stated to include Wearweli’s 
consolidated results. . 

The group's agriculture divi- 
sion’s fruit and vegetable trading 
activities have benefited this year 
from increased fruit packing and 
storing, facilities in Turkey, ex- 
panded sources of supply and a 
wider range of products in 
Turkey, and increased produc- 
tion in Northern Cyprus. 

They were also helped by 
at tractive market conditions in 
Western Europe, the Comecon 
markets and the Middle East, in 
particular for. citrus in the early 
part of the year. 

The packaging manufacture 
operation continued to achieve 
record performance levels. 

The textile division continued 
to develop its traditional busi- 
nesses steadily, contributing 
turnover of £ 13.8m (£13. 4m) and 
pretax profits — after share of i 
related companies results — of 
£23m (£2.7 m). 

The electronics division made 
£L2m pre-tax profit on £10.1m 
turnover. This result reflects 
the performance in manufactur- 
ing Semi-Knocked-Down Fergu- 
son colour televisions and video 
recorders, prior to the comple- 
tion of the major second stage 
of the plant. The entire plant 
has now been commissioned. 

The Niksar mineral water 
bottling plant hes been steadily 
building up to Dill capacity and 
interim figures included a film 
contribution from the group’s 
direct and indirect investment in 
the plant. 

See Lex 


Moss and Cole in battle of words 


Robert Moss, the manufacturer 
and distributor of plastic injec- 
tion mouldings, yesterday fired 
the opening shots in its contested 
£&2m bid for Cole Group by 
criticising Cole's profitability. 

Moss, advised by Brown, 
Shipley & Co, said that Cole’s 
latest annual results, showing a 
fall in pre-tax profits from 
£427,000 to £278.000, failed to 
bear oat optimistic statements 
made by Cole's management last 
October. 

Cole, advised by ' Samuel 


Montagu, countered by saying 
that profits for the first Six 
months of the year were “very 
substantially better" than the 
first half in 1964. No figures 
were offered, but Cole intends to 
provide details before the first 
closing date on June 7. 

In its offer document. Moss dis- 
closes that in .1984 it held pre- 
liminary, but inconclusive, dis- 
cussions with- Cole on possible 
co-operation. They followed the 
purchase of an 8-1 per cent stake 


in the company. 

"Moss believes that the incor- 
poration of Cole . . . will enhance 
the prospects of achieving a 
return on turnover and capital 
to the benefit of shareholders of 
the enlarged group," Moss says. 

The offer is 67 news shares and 
£100 in cash for every 100 Cole 
shares. On the basis of last 
night’s dosing prices, it values 
Cole at £5l 2 id or 173.7p a share. 

Moss shares dosed at HOp up 
9p on the day. Cole dosed at 
180p, lOp on the day. 


Major role 
for U.S. 
Insurer In 
buy-out 

Bjr Martin Didoon 

Prudential Insurance Com p a n y 
of America, one of the leading 
U.S. financial Institutions, is set 
to play a major role in the 
£55-8m management buy-out 
organised for Baden, the engin- 
eering company, in an attempt to 
see off a hostile bid from 
Trafalgar House. 

This is revealed in the 
management buy-out offer docu- 
ment. published yesterday, which 
also gives shareholders a loan 
note alternative to the S 60 p a 
share cash offer previously 
announced. 

A new company, Manngood. 
has been formed to finance the 
buy-out. Its shareholders con- 
sist mainly of City institutions 
— - led by the Electra and Globe 
investment trusts — and 27 
senior Haden managers. It will 
be capitalised by £Lm of 
-ordinary share capital. £19m of 
preference share capital and 
£I5m of loan stock. 

However, the document says 
that Prudential Insurance is < 
expected to take up all the loan | 
' stock, as well as 40 per emit of 
I the preference shares and 34 ' 
per cent of the ordinary shares. 

This would amount to a major 
U.S. move into the UK venture 
1 capital market. 

Globe and Electra would 
together hold 41 per cent of 
the preference shares and 35 
per cent of the ordinary shares 
with other institutions specialis- 
ing in venture capital taking up 
much smaller stakes. 

Haden’ s managers would have 
15 per cent of the ordinary 
shares, with the largest stakes 
— 2.4 per cent — held by Mr 
Peter Simonis, the chairman, 
Mr Philip Ling, the managing 
director, and Mr Ait Geiger, 
head of the company's U.S. 
subsidiary. 

Shareholders may elect to 
receive floating rate loan notes 
— guaranteed by Morgan Guar- 
antee Trust of New York — for 
all or part of their holding of 
ordinary or preference shares. 
The notes, carrying a rate 4 per 
cent below Libor, would be 
redeemable at the holder’s 
option semi -annually between 
1986 and 1988. 

Manugood also revealed yes- 
terday that it bad acquired a 
3.4 per cent stake fcn Haden 
through shares purchased on 
May 15 at a price of 3804p a 
share. Although that is above 
the offer price, it is permissable 
muter the take-over code since 
the bid terms incorporate a lOp 
second interim dividend pay- 
ment by Haden. 

Trafalgar House has yet to 
decide whether or not to 
Increase its bid for Haden. 


Hard Rock plans to 
become big noise 
on unlisted market 


BY STEFAN WAGSTYL 

The Hard Bock Cafe, one of 
London’s most glamorous ham- 
burger bars, is planning a stock 
exchange flotation later this year. 

The Piccadilly restaurant, 
currently quoted on the over-the- 
counter market with a capitalisa- 
tion of film, is looking to join 
the Unlisted Securities Market. 

The company’s likely market 
value will be greatly increased 
by the planned consolidation of 
interests In the Hard Rock Cafe 
in New York and rights to the 
restaurant name throughout the 
world. 

The company and its financial 
advisers, Svenska International, 
are working out the details of 
this restructuring. 

Opened in 1971, the Hard Rock 
Cafe’s fame and fortune was 
born with its popularity with the 
stars of rock and pop music, 
among them the Beatles and the 
Rolling Stones. 

More recent patrons have in- 
cluded tennis champions John 
McEnroe and Jimmy Connors. 


Its founder was Mr Tvaai- 
Igrett, an American who holds 
60 per cent of the equity follow- 
ing the flotation of the company 
on the OTC Market by Harvard 
Securities in 1983. ] 

In the year to the end of Jur.- | 
last year the Hard Rock Caf e 
made profits of £383,000 pre-tax 
on sales of £2.1m. 

But these figures do not in- 
clude the profits of the UJS. 
restaurant in which the UK 
company has a 10 per cent stake. 
Opened In Mart* last year, the 
restaurant — -just off Broadway — 
is also said to be highly success- 
ful, selling the same range of 
hamburgers and steaks, to the 
same sound of loud rock music. 

If tiie company's consolidation 
plans are successful, it intends 
to expand elsewhere, notably in 
Continental Europe, in the UA, 
and Id the Far East 
One possibility is the develop- 
ment of franchise operations on 
the lines of a restaurant opened 
earlier this year in Stockholm. 


Henderson offer extended 


BY TERRY POVEY 

Henderson Group, has extended 
the closing date for acceptance 
of its share offer for R. 
Cartwright (Holdings) to June 
7. The terms of the offer, five 
Henderson shares for every nine 
of Cartwright’s, has not been 
changed. 

Acceptances to May 17, the 
first closing date, totalled 9,096 
Cartwright shares or 0.0014 per 
cent of the target's outstanding 
equity. Henderson owned 43 per 
cent of Cartwright prior to the 
bid and has not increased this 
through direct purchases 
subsequently. 

Both companies are in the 
building supplies industry — with 
Henderson having diversified 
into security related activities in 


the UK and the US. Robert 
Fleming are advisers to 
Henderson while County Bank 
Act for Cartwright 

At the close yesterday 
Henderson’s shares were down 
lOp at 230p while Cartwright 
was unchanged at 178p. Concern 
at the prospect of a higher bid 
is said by dealers to have lead 
to the selling pressure against 
Henderson. 

Falcon 

Mr M. W. TTfadmawh , a direc- 
tor of Faleoa Industries, has 
disposed of 500,000 shares in the 
company. Because of an agency 
error, yesterday’s item in the 
share stakes column incorrectly 
referred to Falcon Resources. 


BOARD MEETINGS 


Ilia following companion kavo notHiad 
dates of board meetings to the Stock 
Exchange. Such moatings are usually 
held lor ths purpose of considering 
dividends. Official indications am not 
available at to whether the dividends 
are interims or Shall and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

lnterime>— AspInaH Holdings, J. 
Bibby. City SKa Estates. Gresnsll 
Whitley. Howard Group. Johnson and 
Firth Brown, Ranks Hovls McDougatl. 
Saatchl and Soaichi, Spencer Clerk 
Metal Industries. 

Ftnala: — British American Rim. 
British- Borneo Petroleum Syndicate. 
Caparo Industries, Comprehensive 
Financial Services. Compsoft Fine 


Art Developments. Gsitmoro American 
Securities, Garrard and National. Lanca. 
Monks investment Trust. J. Sslnsbury. 
United Friendly Insurance. 

FUTURE OATES 


Dundee and London Inv. 
National Australia Bank .. 

Fyke Holdings - 

Redleem National Glass 
Rnats:— 

Deiyn Packaging 

Den core 

Huntar Saphir 

Lap Group 

Ufecare international 

Piikingtoe Brothers 

Sheraton Securitise I rrtnl. 

Sketch ley 

Weeks Associates 


Tit. June 20 

May 23 

May 23 

May 22 

....... May 24 

May 28 

May 30 : 

May 30 

May 24 

June 12 

May 28 

Juno S 
— May 23 



fUf Kingdom of Spain 

U.S. $375,000,000 
Floating Rate Notes Due 2005 
Holders of Notes of the above issue are hereby notified that 
for the third interest Siftoeriod from 22nd May, 1985 to 
24th June, 1965 the following will apply: 

1. Interest Payment Date: 20th September, 1985 


2. Rate of Interest 
for Subperiod: 

& Interest Amount payable 
for Subperiod: 


4. Accumulated Interest 

Amount payable: US$ 243.39 

per USS 10.000 nominal 

US$6,064.64 

per USS 250,000 nominal 

5. Next Interest SU>period will be from 
24th June, 1985 to 24th July, 1985. 

Agent Bank 

Bank of America International Limited 


8 5 /w% per annum 
US$7620 

per USS 10,000 nominal 

US$1204.95 

per USS 250,000 nominal 



S.F.E. INTERNATIONAL N.V. 

U.S. $70,000,000 

Guaranteed Floating Rate Notes Due 1988 

Guaranteed by 

Soci&te Financiere Europeenne 
- S-F.E. Luxembourg 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for 
the six months 21st May, 1985 to 21st November, 1985 
has been fixed at 8^6 per cent per annum and 
that the coupon amount payable on coupon No. 8 
will be U.S. $225 -21. 


♦ 


The Sumitomo Bank, limited 

Agent Bank 


FIRST CHICAGO OVERSEAS 
FINANCE N.V. 

U.S.S1 00,000,000 Guaranteed 
Floating Rate Subordinated Notea 
Due 1994 

For the three months 
21st May 1965 to 21st August 1985 
The notes will carry an interest rate of 8Vb% per annum 
with a coupon amount of U.S.S 217.22. The relevant 
interest payment date wifi be 21st August 1985 
Listed on tiw London Stock Exchange 

Bankers Trust Company 
Agent Bank 


This announcement appears as a matter of record only. 


IUNCED 



Arab Banking Corporation (B.S.C.) 

(Incorporated with limited liability in the State of Bahrain) 


ake_ 
s for 

ash?? 



Most investment 
banks believe in 


carefully timing 


new issues. Some 
even practise it. 




HK$360,000,000 
Floating Rate Notes Due 1990 


B ANK OF CHINA, HONG KONG 

CITICORP CAPITAL MARKETS GROUP 

SUN HUNG KAI INTERNATIONAL LIMITED 


BANQUE PARIBAS CAPITAL MARKETS BARCLAYS BANK PLC 

PARIBAS ASIA LIMITED 

CCIC FINANCE LIMITED LLOYDS BANK INTERNATIONAL LIMITED 

MANUFACTURERS HANOVER ASIA LIMITED ORION ROYAL PACIFIC LIMITED 


ASIAN OCEANIC LIMITED CHINA DEVELOPMENT FINANCE COMPANY <HK) LIMITED 

THE CHINA & SOUTH SEA BANK LIMITED EAST ASIA WARBURG LIMITED 

MITSUBISHI FINANCE (HONG KONG) LIMITED SANWA INTERNATIONAL FINANCE LIMITED 

SIN HUA TRUST SAVINGS & COMMERCIAL BANK LIMITED 
SUN HUNG KAI BANK LIMITED YAMAICHI INTERNATIONAL (HK) LIMITED 

YOKOHAMA ASIA LIMITED 


UBS Capita! Markets Group 
Investment banking on a worldwide scale 


Union Bank of Switzerland Union Bank of Switzerland 

Capital Market Financing (Securities) Limited 

Bahnhofetresse 46 The Stock Exchange Building 

S02tZurich/Swiftartand London EC2N 1EY/ England 

Telephone 0V234 Till Telephone 01/588 66 B6 



Union Bank , 
of Switzerland 


May, 1985 
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Crystalate checked by lower margins 


REDUCED margins arising from 
increased competition in the 
fast expanding telecommunica- 
tions equipment market have hit 
the Crystalate Holdings group 
in the half year ended March 31 
1985. 

Although not strictly com- 
parable, the profit before tax 
for the period comes to £2.36m. 
against £2 8m the year before. 
In the continuing electronics 
business, sales rose £9.5m but 
trading profit only £150,000. 

The directors are optimistic, 
however. They tell shareholders 
that order books indicate that 
the outlook of rthe second half 
is stronger, and should yield 
both increased sales and profits 
** sufficient to retrieve the first 
half shortfall.” 

This year’s interim figures 
include a full term from Welwyn 
Electronics and nothing from 
Royal Worcester Spode, nor 
Royal Worcester Industrial 
Ceramics. The comparative 
period included four months of 
all those companies — the Royal 
Worcester subsidiaries were 
sold with effect from September 
30 1984. For the whole of 1983- 
84 the continuing businesses 
made sales of £5 0.96m and 
operating profit of £4.67m; the 


Hoggett 
Bowers set 
for record 

LOSSES incurred by new con- 
sultants has held back the profit 
rise of Hoggett Bowers, the 
executive search and selection 
consultancy, to £2,000 in the 
half year ended February 28 
1985. The pre-tax balance was 
£306,000. 

Turnover advanced by 19.7 per 
cent to £1.6m. New consultants 
incurred losses of £46,000 before 
reaching a profitable level. 

They are now making a ” posi- 
tive contribution " to profits, 
says the chairman Mr John 
Featherstone. And with the open- . 
ing of the Windsor office aad the 
establishment of the recruitment 1 
advertising agency, “we are 
well placed for further growth.” 

Assuming that current market 
conditions continue, the chair- 
man is confident that 108$ will 
set another record. 

The directors have appointed 
Capel-Cure Myers as stock- 
brokers and Arthur Anderson & 
Co. as joint auditors with 
Lindley Adams. They consider 
these changes will be beuficJal 
to the company's development 
Hoggett Bowers came to the 
USM in the latter part of last 
year. It is paying an interim 
dividend of 0.5p net, and fore- 
casts a final Of lp. 

After tax £143.000 (£173.000) 
the net attributable profit comes 
to £163,000 (n30.000) for earn- 
ongs of Up (l.lp) per share. 

For the year ended August 31 
1984 turnover totalled £3. 05m 
and profit £639,000. 


pre-tax balance came to £5 .66m. 

Mr John Leworthy. the chair- 
man, says the AP Besson division 
was especially affected in the 
period, although it remained a 
major contributor to profits, as 
were Welwyn Microelectronics, 
Welwyn Resistor, and Strain 
divisions. Losses were sustained 
In two sections and the neces- 
sary corrective action has been 
taken. 

The pre-tax profit was struck 
after Interest charges £761,000 
(£385,000) and included invest- 
ment Income £747.000 (£27,000). 
Last year also included £935.000 
profit of subsidiaries being sold 
after interest charges. 

After tax £958,000 f£ 1 . 06 m) 
and minorities £43,000 (£16,000), 
the net attributable profit works 
through at £X.36m (£1.73m). 

This gives earnings per 5p share 
of 5.96p (7.2 lp) basic and 5.24p 
(S.79p) fully diluted. 

The interim dividend is lifted 
to 1.54p net, from 1.47p, and the 
514,695 shares issued in Feb- 
ruary on conversion of loan stock 
will participate. The previous 
final was 2J38p. 

In the six months to the end 
of March 1985 the group attribut- 
able net assets bad expanded 
from £22 .96m to £24.65m. repre- 
senting 108p (lOlp) per 5p share. 




Mr John Leworthy, chairman 
of Crystalate 

• comment 

It will be some time before 
Crystalate Holdings can adapt to 
the world as it is after the 
privatisation of British Telecom. 


The price squeeze that toe new- 
look BT has put on suppliers I 
like Crystalate (which does , 
about 35 per cent of its business I 
with BT) shows no signs of ' 
leasing, indeed It is ao severe 
that the strong increase in 
volume demand in these figures 
cannot compensate for the 
decline in margins. The 1983 
deal which brought toe Welwyn 
companies into toe group looks 
more important than ever— for it 
is toe contribution from these 
activities which held toe decline 
in pre-tax profits to under 
£0.5m. Welwyn also includes , 
some of the group’s brightest ' 
operations, among them the 
Microelectronics business, though i 
these are still coo to com- 
pensate for the sluggish BT- : 
dependent activities. Crystalate 
will do well to make £6m in the 
current year, which puts toe 
shares, up 2p to 165p, on a 
multiple of about 11 on a 40 per 
cent tax charge. After falling 
back from a 1985 peak of 240p 
they should not gfo down much 
further, but at the same time 
they should not go down much 
recovery stocks when toe elec- 
tricals come back into fashion 
again. 


Brooke Tool relies on exports 


SHEFFIELD - BASED Brooke 
Tool Engineering has paid its 
first interim dividend since its 
rescue two years ago. The pay- 
ment of OJjp follows the return 
to the dividend list with a final 
of lp last year. 

The figures for the six months 
to the end of March 1985 were 
affected by toe miners' strike, 
which continued throughout the 
period. However, the effects 
were mitigated to a large degree 
by continued efforts to build up 
export business. 

Following toe dramatic 
increase in sales to the UJS. in 
1983-84, almost doubled to to 
£1.31m, Mr Idris Jones, toe 
group managing director, said 
yesterday that there had been 
further steady growth, as there 
had been in Europe, the com- 
pany's other main market He 
added that with the introduction 
of further products on both 


markets this year, toe company 
was expecting to see more 
growth. 

Turnover was down by almost 
5 per cent on toe same period of 
the previous year, from £4. 95m 
to £4.72m. However, with lower 
administration expenses, £342,000 
(£495,000) and interest charges, 
£89,300 (£100,900), pre-tax profit 
was marginally higher at 
£427,900 (£419,001'). 

Mr J ones said the expenses 
were 30 per cent lower because 
in 1983-84 the full costs of 
closing its Nottingham office and 
the paying off of two members 
of staff had been included. 

Two subsidiaries which rely on 
the NCB for most of their orders 
were diversely affected by the 
miners' strike. One of them. 
Green and Bingham, which is 92 
per cent-owned by Brooke, 
suffered losses. With toe end of 


the dispute, toe industry is said 
to be slowly returning to normal 
and an increase in orders is 
being seen. 

The cutting tool companies are 
continuing to grow. 

The tax charge was £61,000, up 
from £55,000 and there was a 
minority credit of £9,800, against 
a debit the previous year of £500. 
Bantings rose from 2Bp to 2_9p 
basic per 5p share before the 
exercise of toe conversion rights. 
Fully diluted and after conver- 
sion they were L6p (l.5p). 

Brooke Tool plunged into toe 
red In 1982, the result of heavy 
losses in its machine tool divi- 
The company called in toe 
receivers to toe four subsidiaries 
involved at toe beginning of 
1983 and announced a rescue 
package, which included a £L14m 
preference share issue and a 
capital reconstruction. 


Radio City £49,000 in the red 


A GENERAL shortfall in advert- 
ising revenue has resulted in 
Radio City (Sound of Mersey- 
side) incurring losses of £49,000 
in the six months to March 31 
1985 compared with pre-tax 
profits of £234,000 in toe corres- 
ponding period last year. 

New chairman Mr G. L. 
Corlett says the half was “dis- 
appointing " and the shortfall in 
advertising is being encountered 
by all independent radio - and 
television companies. 

No interim dividend is being 
paid, against 1.8p net last time 
and a final of 3.8p. 

Turnover fell by £281.000 to 


£ 1.42m, and there was a trading 
loss of £32,000 against a profit of 
£181,000. The pre-tax figure was 
after interest charges of £17,000 
compared with a credit of £53.000 
last time. No tax was payable 
against £114,000. 

Mr Corlett says certain costs 
which fall within the company’s 
control have been reduced, but 
during toe period there was so 
reduction In toe high level of 
costs imposed" by toe copyright - 
organisations or toe Independent 
Broadcasting Authority. 

The Beatle City exhibition, 
which was not open daring the 
corresponding period of last 


year, was kept open throughout 
toe winter 198485, but attend- 
ances were unexpectedly low 
and resulted in a loss. 

The company Is endeavouring 
to make more viable arrange- 
ments for toe future of thip 
valuable exhibition. 

In the last full year to Septem 
ber 30 1984 pre-tax profits were 
down from £477,000 to £400,000 
on turnover of £2fi9m (£2.77m). 
The annual meeting wss-tolo 
that the economy on Merseyside 
remained “fragile" and com- 
petition for advertising remained 
keen. 


This advertisement complies with the requirements of the Council of The S lock Exchange of the 
United Kingdom and the Republic of Ireland. 
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(Vgterreidiigche Knntrnllhank Aktiengesells cliaft 

(Incorporated with limited liability hi the Republic of Austria) 

U.S.$ 175,000,000 
10%% Guaranteed Notes 1990 

Guaranteed as to payment of principal and interest by the 

Republic of Austria 

U.S.S 100,000,000 of which are being issued as the Initial Tranche 
Issue Price for the Initial Tranche 9916% 

The following have agreed to subscribe or procure subscribers for ihe Initial Tranche: 


Orion Royal Bank Limited 

Creditanstalt-Bankverein 

Dresdner Bank Aktiengesellschaft 

Genossenschaftliche Zentralbank AG 
Vienna 

Morgan Guaranty Ltd 
Nomura International Limited 


Banque Paribas Capital Markets 

Deutsche Bank Aktiengesellschaft 

European Banking Company Limited 

Girozen trade pnd Bankder dsterreichiseben 
Sparkassen Aktiengesellschaft 
Morgan Stanley International 

Osterreichische Landerfoank 
Aktiengesellschaft 

Swiss Bank Corporation International 
Limited 


Salomon Brothers Internationa] Swiss Bank Corporation ] 

Limited Limited 

Union Bank of Switzerland (Securities) S. G. Warburg & Co. Ltd. 

Limited 


Application has been made to the Council of The Stock Exchange for Notes in the denomination 
of U.S. 55,000 constituting the above Issue to be admitted to the Official List subject only to the 
issue of the temporary Global Note. 

Interest is payable annually on I5th June, the first payment being made on 15th June, 1986. 
Particulars of the Notes and the Issuer are available in the Extel Statistical Service. Copies of the 
listing particulars relating to the Notes may be obtained during usual business hours up to and 
including 23rd May, 1 985 from the Company Announcements Office of The Stock Exchange and 
up to and including 5th June, 1985 from:- 


Orion Royal Bank Limited 
1 London Wall, 

London EC2Y5JX 


Cazenove & Co., 
and 12 Tokenhouse Yard, 

London EG2R7AN 


McCarthy 
& Stone 
advances 
to £4.1m 

McCarthy & Stone, which 
makes sheltered accommoda- 
tion, Increased pre-tax profits 
by 30 per cent to £(.0Sm for 
the six months to February 
28 2985, against £3.15m last 
time. The result, however, 
was 46 per cent higher IT the 
£517,600 surplus on the sale 
of properly, other than 
sheltered noils, Is excluded 
from the 1984 figures. 

Turnover for the half year 
advanced by 42 per cent from 
£9.7m to £13.79m. Sales of 
sheltered units totalled 467, 
compared with 323 for the 
corresponding period aad 737 
In the year to.Angust 31 1984. 
After adjusting for property 
sales, profit margins on sales 
of sheltered units continue at 
previous levels. 

Mr J. S. McCarthy, the 
chairman, says that having 
regard to the high level of 
interest in the group's 
services. In particular strong 
forward sales of sheltered 
homes which are 88 per cent 
ahead of the same time last 
year, the directors are con- 
fident of record profits foe 
the full year. Last year’s pre- 
tax figure was a best-ever 
£&81m. 

The interim dividend is in 
effect raised from <k575p to 
0.67p net— the previous total 
was 2.175p after allowing Air 
the one-for-one scrip issue. 

First-half net profits were 
up from £l£3m to £2 -5m, 
after tax of £ 1.59m <£L32m). 
The dividend absorbs 
£279,000 (£91,000 after 

waivers of £149,060). 

Mr McCarthy says the 
group has maint ained its 
position as market leader In 
the prevision and manage- 
ment of sheltered accommo- 
dation for the elderly and is 
currently working on a record 
number of developments. 

Investment an toe first 
nursing borne projects — at 
Bexhlll-on-Sea and Upton on 

the Wirral — continues in 
line with programme, with 
first occupations due at Bex- 
hill later this year. 

The group has expanded 
significantly in the last four 
years and has formed five 
divisions, operational from 
September, to. maximise op- 
portunities in care for the 
elderly. 

• comment 

Strong forward- sales and 
high margins are what gives 
McCarthy - and • Stone Its 
allure — : along with Its pro- 
posed “art deco?, head office - 
presently under co nstru c ti on 
In Bournemouth^ The shel- 
tered homes' for- the retired : 
provided by the company are 
aimed at the elderly home- 
owner who la In the position 
to sell up, use part of toe 
equity to buy a home and 
the rest to cover toe charges 
implied by toe term shel- 
tered. It has been a recipe 
for success — margins are 
around 30 per cent (interest 
included) and the plan is to 
double starts from the cur- 
rent 3,000 a year level to 
6,000 within five years. The 
divisional structure that Is 
being pat into place could 
torn up some tax benefits— 
although the international 
activities seem a little un- 
certain. Such Is the demand 
for this service oriented 
housing that unit prices have 
increased in the half by 16 
per cent — well ahead of 
building costs. The loss or a 
month or so of construction 
activity this year due to the 
poor weather could hold com- 
pletions down to 1,300 bat 
even on that basis the market 
is looking for pre-tax profits 
of £ 10.5m, giving a prospec- 
tive multiple of just over 13 
(tax charge 40 per cent). This 
is high for the construction 
sector and the rating at 22Qp, 

Is wen supported by toe good 
demand, for toe group’s pro- 
ducts. 

Stanhope swaps 32% 
stake for £10m loan 

Klein wort Benson Investment 
Management Globe Invest- 
ment Trust and Robert 
Fleming Investment Manage- 
ment have between them sub- 
scribed for a £10m loan to 
Stanhope Securities in return 
for a 32 per cent stake In the 
shares of Stanhope. 

Stanhope is the private 
company set np by Mr Stuart 
Lip ton when he left Greycoat 
Estates. Its major project Is 
the L3m sq ft, £250m Liver- 
pool Street/Broad Street 
redevelopment now known as 
Broadgafe, being carried oat 
with British Rail by Rose- 

bangh Stanhope Developments 

in which Stanhope has a 50 
per cent interest. 

Other Stanhope interests 
Include project management 
of the Steckley Park 
redevelopment at Heathrow 
Airport. 

Security Pacific Corporation 
has announced that it is 
taking 150,600 sq ft in the 
first phase of (he Broadgate 
scheme. 


Fergabrook diversifies 
via £5.4m DIY purchase 


BY LIONEL BARBER 

Fergabrook. toe toy ' and 
toiletries distributor, yesterday 
said it was buying an 80 per cent 
interest in TriTrade. toe DIY 
and garden products wholesaler, 
in a deal worth about £5.4m. 

The acquisition, aimed at 
reducing FergatorooVs depen- 
dence on toe toy market, wfll 
add £50m to its sales and boost 
staff from toe present 43 to 
almost 700. 

“This is a significant deal 
which -will widen our product 
base and boost our sales force.'* 
said Mr Stephen King, Ferga- 
brook’s chairman, yesterday. 

F-srgabrook, which joined the 
Unlisted Securities Market last 
September, has seen turnover 
rise fTOm £4Jkn to £Z9J8m in the 
last five years. Pre-tax profits 
have risen from. £138.000 to 
£2JS8m, mainly on the back of 
its successful distribution of A- 
Team toys from California. . 

Last December, in a shares 
deal, it acquired Clifford B. 
McGuire, distributor of watches, 
perfumes; cosmetics and jewel- 
lery to airlines and shipping 
companies in toe UK and 
Europe. 

TriTrade is a subsidiary of 
Combined Technologies Corpora- 
tion (ComTech) the listed com- 


pany specialising in developing 
optical tape and disc storage 
devices. It serves some 3,500 
independent retailers, including 
multiple chains such as w. K. 
Smith, B & Q, Flue Fare and 
Texas Homecare. 

In 1984, TriTrade produced pre- 
tax profits of £574J)0Q on turn- 
over of 62m: I -a test unaudited 
accounts show that pre-tax profits 
have dropped to £30£U)00, before 
charging extraordinary items of 
£219,000. 

Tbe latest, disappointing figures 
■ are due to write-offs involving 
heavy promotional spending on 
leisure products which have 
subsequently been curtailed, 
according to TriTrade directors. 

Fergo brook’s move came as 
TriTrade's management was pre- 
paring a management buy-out. 
Three of TriTrade's directors, 
who are staying with the busi- 
ness. will retain & 20 per cent 
equity stake. 

Fergabrook is to acquire toe 
whole issued share capital of 
TriTrade for about £5.4m, with 
£3.7m accounting for the issued 
share capital and £L7m for toe 
net - amount of . indebtedness to 
Comtech. That represents a 
£2.0m discount on TriTrade's net 
asset value. 


MINING NEWS 


Fergabrook will finance the 
acquisition through a vendor 
placing of about 7.75m shares at 
75p through merchant bankers 
H~»l Samuel and brokers Wood 
Mackenzie. ' The new shares 
represent 46 per cent of the 
issued share capital of Ferga- 
brook. 

Three TriTrade directors, Mr 
A. T. Ccpsey, commercial 

director, Mr H. Davies, sales 
director, and Mr - S. Nobbs, 
finance director, are to hold 20 £ 
per cent of Trl trade, with Ferga- 
brook owning the balance. 

The remaining directors, Mr 
P. J. Sullivan and Mr M- D. 
Harrison, are to receive sub- 
stantial compensation from 
Comtech, under their service 
agreements. Mr King is to 
become chairman of TriTrade, 
while two other Fergabrook 
directors are to join toe board. 

Both TriTrade and Ferga- 
brook directors hinted yesterday 
that they intended to rationalise 
TriTrade’s 13 distribution out- 
lets . in England and Northern 
Ireland, with the likelihood of 
some job losses. 

“Inevitably there will be some 
casualties,'” said Mr Nobbs, ( 
th o ugh he declined to elaborate " 
on numbers. 


Wankie sales down on forecast 


BY GEORGE MHJJNG-STANLEY 

THE NEXT two years are likely 1 
to be difficult for Wankie 
Colliery, according to Mr D. D. 
Kadenhe, chairman of the Anglo 
American Corporation’s big coal 
producer in Zimbabwe. 

The company is faced with the 
immediate prospect of a con- 
tinued low level of demand -by 
the Hwange power station, which 
was damaged in an explosion a 
year ago. Next year the station 
will have to cope with the dis- 
ruption of rebuilding its ageing 
coke ovens, which are in such 
poor condition that at the year- 
end less than half of toe 32-oven 


battery was working. . . 

, Mr Kadenhe stressed toe 
importance tq Wankie of toe 
■rapid restoration of fall power 
generation. The building of the 
power station was central to the 
planning of the Zfl2Qm (£63m) 
open-cast extension at - the 
cotiiery. • •_ 

•- Following the accident, which 
stopped power generation 
between March and August, 
Twange took only 300.000 tonnes 
of coal last year, compared math 
estimates of more than - lm 
tonnes. The colliery is expected 
to supply 600,000 tonnes In 1985. 


Wankie made net profits of 
Z$£5m In 1984, compared with 
ZffiSm the year before. Mr 
Kadenhe safd that the results 
were reasonably satisfactory in 
the circumstances. 

He added that the steep rise 
in the value of-the U.S. dollar 
relative to the- local currency was 
leading to strains on toe com- 
pany’s finances. It was increasing 
toe Zimbabwe dollar value of 
outstanding loans from outside * 
the country. This, he sadd, will 
have to be taken into account in 
negotiations with the Govern- 
ment over new coal prices. 


Renco gold boosts Riozi 


HIGHER ORE grades and 
recoveries from the 'Renco gold 
mine led to a sharp improvement 
in first-quarter net profits of Rio 
Tin to Zimbabwe (Riozim), which 
is 58.4 per cent-owned by Rio 
Tinto-Zinc. Attributable profits- 
for the three months to March 
31 reached ZJ2.04m (JLlm). 
against' ZflAth In toe first 
quarter u£~l9B4. s _■ 

The - improvement came in ' 
Spite . pf a fall 1 b the. contribution ' 
from extraordinary' credits relate 
ing-. to toe sale of equipment 
from the Empress nickel opera- 
tions. That accounted for, 
ZS33.000 in toe latest quotes, 
compared with Z5671.000 in toe 
previous period. 

Mr Douglas Sagonda, Riozim’ s 
chairman, told toe annual meet- 
ing that the performance during 
Ihe first quarter reinforced his 


Blue Circle ex-board 
member gets £76,000 

The 1984 annual report and 
accounts of Blue Circle Indus' 
tries, published yesterday, 
reveals a £76,000 payment as 
compensation to Ur David Baird 
for his premature departure 
fTOm toe hoard last .year. 

Mr John D. Milne, chairman 
and group man a gi ng director, 
said yesterday that Mr Baird’s 
contract— he was executive 
director responsible for invest- 
ments In the UJS. and. Latin 
America— had been terminated 
by agreement with some two 
years to run. He was replaced 
by a younger man, Mr David 
Poole, previously his deputy. 
Mr Baird is 60. 


prediction that the company 
should be able to improve earn- 
ings this year. 

He did point out, however, 
that the excellent showing from 
Renco should be regarded as a 
windfall, and could not be ex- 
pected to recur in toe remainder 
of tbe.year. . _ ’ 

-The.- Increased * recoveries fol- 
lowed • toe 1 - successful -eonnais- 
sioning of.fite new fiSgrindCntiU, 
ana^shoaWHwnttnue' ■ Bat ' 
.ore grades, in the areas being 
worked, were Ihe main determi- 
nant of Renco's performance. 


Mr Sagonda added that the 
company's other gold mines, at 
Brampton and Patchway, per- 
formed dose to plan, although 
there had been problems with 
interruptions to power supplies, 
and poor grades. 

Refurbishing work at .toe base 
-metals refinery at Eiffel Flats 
4 was proceeding well, Mr Sagonda 
“added. ^ •-It was not; -possible, 
thdu&h, to Jset a date for the 
“propOsteff'Tesdhxption oF' opera- 
tions using material fro*" BCX. 
in Botswana, until that company 
had completed its arrangements. 
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RepublicBank Corporation 

. US$150,000,000 

Floating Rate Subordinated Notes Due 1997 

For the three months 
20th May, 1985 to 20th August, 1985 
the Notes will carry an interest rate of 
per anmim with an interest amount of 
US$215.63 per US$10,000 principal amount 
of Notes, payable on 20th August, 1985. 

Bankers Trust Company 

Agent Bank 
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Copper prices fall 
as stockpiles 
grow, Page 44 
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WALL STREET 

Rate cuts 
love 
to peaks 

< SPURRED BY the Federal Reserve’s cut 
.in the discount rate, and by prime rate 
reductions by the major banks, stock 
prices on Wall Street moved to peaks.in 
early trading, writes Teny Byland in 
New York. 

j Stocks quickly gained more than 19 
; points, taking the Dow Jones industrial 
: average through its previous, closing 
’peak and &bove the lJlOO mark briefly 
j pierced in March. 

• At 3pm the Dow Jones industrial aver- 
.age was up 19.88 at 3^305^2. 

j Turnover was extremely heavy and 
tthe advance quickly spread throughout 
■the market as hopes of lower interest 
[rates spread. 

By mid-session advances led declines 
[by about eight to one. Both the NYSE 
land Standard & Poor's 500 index also 
[touched new peaks. \ 

_ Friday's decision by the Federal Re- 
serve to cut its discount rate from 8 per 
cent to IS per cent set the stage for to- 
day’s meeting of the Fed’s Open Market 
Committee (FOMC). A dip in the federal 
funds rate, to 7% per cent strengthened 


hopes that the FOMC will vote for a fur- 
ther easing in credit policies. 

' Bond prices jumped by a full point ini- 
tially, but topped off as the dollar rallied 
in the foreign exchange markets. Yields 
on long-dated federal bonds fell to 
around 10-83 per cent 

Blue-chip industrial stocks opened 
strongly, and there were aisr» gains in 
such interest rate sensitive sectors as 
hanks, insurance groups und utilities. 

IBM traded $1% up at $132, and Bur- 
roughs advanced 51% to $65%. 

Motor stocks responded quickly to ex- 
pectations that lower interest rates will 
strengthen sales. At $69Vt, General Mo- 
tors gained $1, Ford added $% to $42% 
and Chrysler $'/« to 536%. 

. Retail issues also moved higher in re- 
sponse to lower interest rates. May De- 
partment Stores at $49% gained $1% and 
American Stores $1% to $57%. First- 
quarter figures left K mart $1% better at 
$37%, but Carter Hawley Hale $% easier 
at $28%. 

Among banks, Chase Manhattan 
stood Out with a gain of $1% to $60%, as 
did JJP. Morgan, $1% higher at $52%. 
The banks have been benefiting from 
lower money market rates over the past 
weeks. 

In chemicals, Du Pont at $59% gained 
$1%. 'Pharmaceuticals, ' responding 
strongly to a weaker dollar which helps 
their substantial overseas sales, saw 
Pfizer, $1% up at $49% and Merck $1% 
higher at $105%. 

Airline stocks strengthened, with- the 
exception of United, $% down at $46% as 
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KEY MARKET MONITORS 



STOCK MARKET BRUCES 


NBWT0RI( 

DJ Industrials 
DJ-Transport 
DJlitMm 
■ S&P Composite 

May 20 
120552* 
628^4* 
.16491* 
189.82- 

fYmribuB 

128524 

62296 

184.75 

187A2 

Ymrapo ' 
1,13379. 

47499 
: 12721 
- 15578 

irnmnw 

FTOrd 

1,016.0 

19089 

3762 

: FT-SE100 

12309 

■\J3Z7A 

1,1049 

FT- A AB-Shan? 

639.68 

63791 

52026 

FT-A500 

700.92 

69922 

571.18 

FT Gold mines 

4899 

484.1 

662.4 

FT-A Long git 

10.73 

.1022 

1020 

1 TOKYO 1 

Nikkei-Dow 

12^59.1 

124199 

10.1269 

Tokyo SE 

98897 

37425 

73723 

AUSTRALIA 

AU Ord. 

9049 

900.7 

7259 

Metals & Mins. 

5839 

■5792 

483.4 

junmu 

jCradtt Aktten 

94.47 

9398 

54.79 

1 MUKHIN 1 

1 ‘ Belgian SE 

2,23691 

223772 

— 

I CANADA - 




1 Toronto 1 

MetNs&MWs 

Closed 

2,0409 

1.941.0 

Compoaitfi - 

dosed 

27232 

2242.7 

Montreal 

n n .itfi..ti .. 

rornuBu 

closed 

134.11 

10826’ 

| DHNNUUtfC 2 

Copenhagen SE 

WA 

189.01 

193.06 

FRANCE 

CAC Gen 

221.9 

221.1 

1762 

Ind. Tendance 

123-2 

1232 

909 

1 WCST QKRNAHY ( 

I FAZ-Aktfen 

43796 

43225 

34592 

1 .Commerzbank 

1,2782 

1294.7 

12049 

1 HOMQKOMQ 1 

1 Hang Seng 

1938.47 

1.647.88 

895.73 | 

1 ITALY 1 

| BancaComm. 

317/40 

31791 

20620 j 

I NETHmUUIDflt f 

ANP-CBSGen 

2079 

2072 

165.7 

ANP-CBSInd 

1702 

171.1 

1329 

NORWAY 

OstoSE - 

336.73 

33227 

28926 

SWQAPOftl 

Straits Times 

82626 

8222 

9462 

1 SOUTH AFRICA 1 

JSE Qokls 

— 

1.0759 

9402 

JSE Industrials 

. - 

932.1 

975.0 

SPAM " 

Madrid SE 

110.67 

11029 

85.77 

1 SWEDfM 1 

| J&P 

1.41795 

1/101.95 

1,497.13 1 

1 SWIRNRKANO i 

Swiss Bank kid 

4322 

431.1 

377A 

WORLD 

May 17 

Prev 

Year ago 

Capital Inti 

209.7 

2072 

1819 


QOLD (per ounce) 


London 
ZOrlch 
Parts (fbdng) 
Luxembourg 
New York (June) 


May 20 . Prw 
$32325 S32Z50 

$323.75 S32Z45 

$32355 5318.46 

$32450 $31950 

$31650’ $32150 


CURRCNCflES 


1LS.DOUAR 

(London) May 20 Previous 

S • • • - 

Dm 3534 3.0665 

Yen 2495 250.65 

FFr 9.26 9.37 

25625 25825 

3428 3-4775 

Ur» 1,887.0 1,967.0 

BPr 60.95 62.4 

CS 1-3668 1.373 


• SIBHMG 

May 20 Previous 
1.2825 1.265 

35925 3.8825 

320.0 . 3175 
11545 115675 
327 357 

43975 43975 

2,4645 2.4853 
782 78.6 

1.756 1.7345 


INTEREST RATVS 


(3-nwnth offered rate) 

C 

SwFr 

DM 

FPk* 

FT London Interbank fixing 
(offered rate) 

3-month U53 
6-month U-S.S 
UJLPMPMs 
U-*.3-raoattiCDs 
U*§.3HHtaafb T-MBs 


May 20 

Prev 

12* Via 

12% 

5¥>i) 

5% 

5% 

5% 

10%t 

10%» 

8'A. 

8%i 


8% 

7%* 

8 

72* 

7.9 

795* 

7.49 


U.S BONDS 


TV eeau ry 


May 20* 


Prev 



Price 

YMd 

Price 

Yield 

9% 1987 

101%s 

9.081 

100*%* 

9.295 

11% 1992 

106 "fc 

10.632 

105%* 1092 

«J4 1895 

104%* 

10266 

102'%* 1024 

11% 2015 

103*%* 

10.828 

101“%* 1124 

Carporata 

.May 16* 

Prev 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

99% 

1090 

99% 

1090 

3% July 1990 

78% 

925 

78% 

025 

8% May 2000 

80% 

1190 

80% 

1190 

Xerox . 





10% March 1993 

98% 

1125 

96% 

1125 

Diamond Shamrock ' 




10% May 1993 

96% 

1125 

96% 

1125 

Federated Dept Stores 




10% May 2013 

80% 

1190 

80% 

1190 

Abbot Lab 





1120 Feb 2013 

100 

1120 

100 

1120 

Alcoa . 





12 % Dec 2012 

99213 

1225 

99213 

1225 


CHICAGO 

Latest 


Low 

Prev 


UJL Tro ow ny Bonda (CRT) 

8% 32nd8 of 100% 

June 75-14 75-27 74-28 73-28 

il^Troareonr WH» (Hi) 

Sim points of 100% 

June 92.75 9250. 92J0 9234 

CorttRcates of DoRoaft (HIM) 

Sim points of 100% 

June 9327 9229 92.19 9139 

LONDON 

Umoo m o nth Eurodollar 

Sim points of 100% 

June 91.96 9137 9131 9154 

SIHraarliirtteBalM 

£50,000 32nds of 100% 

June 105-30 105-30 105-06 104-28 


COMMODJTf ES 


(London) 

SIhrer (spot fixing) 
Copper (cash) 

Coffee (July) 

Ofl (spot Arabian Bght) 


May 20 Prev 
509.10p 51030p 

£1,18350 £1,18650 
£2,055-00 £2384.00 
$26,725 $2335 


the pilots* strike talks commenced. 
Heavy turnover lifted Pan American by 
$% to a new 52-week high of $8%. 

Unocal stock failed to open for trading 
as the board said It was in t-wiVs with 
Mesa Petroleum, after a Delaware court 
upheld Unocal's decision to exclude Me- 
sa from the proposed stock buyback. 

The response to the discount rate cut 
overshadowed other features in the mar- 
ket Loews Corporation added 5% to 
$50% after a 1.1m share block was 
crossed in the market at $50. 

In the credit markets, short-term 
rates continued to fall, spotlighted by a 
drop of nearly 30 basis points in certifi- 
cate of deposit rates in response to the 
prime rate reductions throughout the 
ba nkin g sector. With a heavy weight of 


Canadian stocknun-fcets were closed for 
the Victoria Day national holiday. 


short-term Treasury funding due this 
week, falls in Treasury Bill rates were 
restricted to about 5 basis points. 

The bond market took its cue from the 
foreign exchange markets, where an 
early plunge in the dollar sent bond 
prices soaring. Later, gains were 
trimmed to show net rises of just under 
1 point at the longer end of the market 

LONDON 

Encouraged 
by a revival 
in gilts 

GILT-EDGED stocks, previously out of 
favour in London, responded strongly to 
the sharp rise in the exchange rate and 
lent support to leading shares. 

Enthusiastic institutions took longer- 
dated gilts 1% point basis points higher, 
while shorts gained about 
The FT Ordinary share index closed 
7.7 up at the day’s high of 1,016. 

Equities opened the session rather 
cautiously, reflecting the effects of the 
pound's strength on international stock 
earnings. 

Some of the early nervousness was al- 
so attributed to fears that an examina- 
tion by Oftel - the UK regulatory body 
for the tM mwmwimffnns industry — of the 
■proposed purchase of Canada’s Mitel by- 
British Telecom could trigger aninyesti- 
gatibn by foe Office of Fair Trading. 

Chief. price changes. Page 36, Details, 
Page 37, Share information service. 
Pages 38-39 

AUSTRALIA 

GOLDS led the way in an active Sydney 
where prices rebounded from Friday’s 
technical decline to finish at record 
highs. 

The gold index rose above 1,000 fox- 
foe first time, adding 15.8 to 1,001.6. The 
All Ordinaries index was also higher, up 
3.9 at 90*L6. 

Gold Mines of Kalgoorlie put on 30 
cents to AS10.60, Central Norseman was 
26 cents higher at A59.60 and both Bou- 
gainville and Poseidon added 5 cents to 
AS2.40 and A$4.45, respectively. 

In banks, Westpac rose 10 cents to 
AS4.25 following higher half-year prof- 
its, while ANZ shed 4 cents to AS4A6. 

HONG KONG 

A CUT in local interest rates in Hong 
Kong during the weekend was largely 
discounted and shares eased across the 
board on profit-taking. 

Despite a government auction at well 
above market expectations of prime 
commercial land, property stocks drifted 
lower. Cheung Kong lost 20 cents to 
HKS16.90, Hongkong Wharf was un- 
changed at HKS6.55 and Hongkong 
Land shed 5 cents to HKS5.95. 

Among other blue chips, Jerdine Ma- 
theson was 20 cents lower at HKS11.50 
and both Swire Pacific A and Hutchison 
Whampoa shed 30 cents to each end at 
HKS24.20. 

SINGAPORE 

SELECTIVE and speculative buying 
helped Singapore to rise, bolstered by a 
cut in prime lending rates by some local 
banks and despite lower economic 
growth figures. 

The Straits Times industrial index 
firmed 6.66 to 828.96. 

Attention centred on blue chips with 
Genting 10 cents hig her at SS6.45 and 
Sirne Darby 8 cents ahead at SS2.16. 

In banks, both DBS and OCBC rose 5 
cents to SS6.40 and SS9.55 respectively. 

Hotels, properties and commodities al- 
so showed slight gains, while financials 
were unchanged to higher. 

SOUTH AFRICA 

SENTIMENT was boosted in Johannes- 
burg by the Reserve Bank's reduction in 
its base discount rate, which was rapidly 
followed by cuts in prime lending rates 
at several banks. 

Golds gained strongly with Vaal Reefs 
up R3.50 at R193 and Loraine 45 cents 
higher at R10.25. 

ELswhere, diamo nd share De Beers 
added 5 cents to R10.8O and Anglo Amer- 
ican. put On a similar amount to R29. 


EUROPE 

Frankfurt 

spearheads 

advance 

INVESTORS in most European bourses 
yesterday warmly welcomed last .Fri- 
day’s decision by the U.S. Federal Re- 
serve to cut its discount rate. 

Frankfurt was singled out for most 
support Led by rallies in the automotive 
and banking sectors, the Commerzbank 
index reached its second successive 
peak with a 14.1 rise to 1278.8. 

The Fed’s action was interpreted as 
widening foe Bundesbank's room to 
manoeuvre with domestic interest rates, 
possibly allowing foe central bank to 
drop key lending rates. 

Foreign buying coupled with support 
from domestic banks helped reinforce 
the general confidence, although late 
profit-taking pulled prices down from 
their highs for the day. 

Among the banks, Deutsche dosed 
DM 6.40 higher at DM 482.70, Dresdner 
rose DM 3.90 to DM 225.2 and Commerz- 
bank firmed DM 6 to DM 181. 

BMW featured among foe car makers, 
ending at its peak for foe day - up DM 
9.50 at DM 372.50 - despite news of low- 
er first-quarter BMW car registrations. 
Volkswagen followed with a DM 8.80 
advance to DM 241.80, although Porsche 
eased DM 10 to DM 1,175. 

The favourable profit outlook for 
chemical companies continued to under- 
write investor backing. BASF dosed DM 
3 higher at DM 213.50, Bayer DM 3.70 up 
at DM 224.50 and Hoechst added DM 
3.10 to DM 226.30. 

Engineering stocks failed to share the 
support and most dosed down. KHD fell 
DM 4.50 to DM 243, although T.i n ri ff 
moved against the trend with a DM 8.50 
rise to DM 446. 

Bond prices also responded positively 
to foe Fed's discount rate cut, closing 
higher in lively trading. The UJS. dollar’s 
decline also lifted foe tone. 

Trading in Zurich was the most active 
for several weeks. Banks and insurance 
companies posted especially sharp gains 
on speculation of falling interest rates 
with foreign buyers in evidence. 

Swiss He stood out with a SwFr 575 
Improvement to SwFr 12,260, while Win- 
terthur climbed SwFr 295 to SwFr 5270 


and Zurich Insurance SwFr 175 to SwFr 
5,500. 

Prominent among foe banks were 
Credit Suisse up SwFr 70 to SwFr 2,580, 
Bank Leu SwFr 40 higher at SwFr 3,740 
and Dow Banking SwFr 20 ahead at 
SwFr 1,150. 

In Brussels, turnover rose sharply as 
traders reacted to 'news of a reduction in 
the country’s official discount rate. Hold- 
■ ings companies, banks and utilities 
gained the best support. Petrofina, the 
nation's largest industrial company, sur- 
prisingly failed- to follow foe pattern 
closed BFr 50 lower at BFr 6200. 

Key market indicators in Amsterdam 
hovered around their peaks for foe year, 
although there was a much narrower 
margin between advances and declines 
than in other markets. 

Many stocks rose in late trading, help- 
ed by Wall Street’s brisk opening. Uni- 
lever, which was down earlier, firmed to 
fin ish FI 1 higher at FI 342, a trend fol- 
lowed by Royal Dutch up FI 6.30 at F7 
203.7 and KLM FI 1 firmer at FI 59.60. 

Hopes of lower interest rates backed a 
surge on the bond market 

Domestic considerations steered foe 
course of trading in Stockholm as the 
end of the 16-day civil servants' strike 
brought last week’s steep decline to an 
abrupt halt 

The Veckans Affarer index added 3 to 
481.4 which advances holdings a 87 to 44 
advantage over declines. 

The diversified Gambro group was foe 
most active stock and closed up SKr 4 to 
SKr 85, while Electrolux was also heavi- 
ly traded to firm SKr 1 SKr 302. 

Volvo moved against the trend before 
Wednesday’s annual meeting, when its 
first-quarter results will be announ ced, 
and eased SKr 3 to SKr 240. 

In a technical reaction to 10 days of 
successive rises, Paris registered mod- 
est losses in most sections, although vol- 
ume was thin 

Minhelin traded independently of the 
market's general mood and firmed FFr 
26 higher at FFr 960 in continued reac- 
tion to last week’s profit annminrewipnt 

Mild profit-taking in Milan made in- 
roads on last week’s strong improve- 
ment The most notable losses included 
Pirelli, down L49 to 12,460, and Olivetti 
L6 lower at 6,550. Montedison finned a 
further LIB to Ll',694. 

Madrid fell in thin trading, although 
foe banking sector recorded a marginal 


TOKYO 

Selective 
buying on 
firmer yen 

ENCOURAGED by foe yen’s firmness 
against the U2>. dollar, buying interest 
centred on electric utilities, trading 
houses and asset-rich stocks to send 
share prices moderately higher in Tokyo 
yesterday, writes Shigeo NiskiwaM of 
Jiji Press. 

The Nikkei-Dow market average 
gained 42.96 points from last week’s 
dose to 12259.10. Advances outnum- 
bered declines by 453 to 310, with 148 is-, 
sues unchanged. Trading was relatively 
heavy at 442m shares, down from 
589.65m last Friday. 

The UJ5. Federal Reserve Board's cut 
in the official discount rate by 0.5 per 
- cent to 7.5 per cent on Friday caused the 
yen to gain strength in Tokyo, breaking 
the barrier of Y250 to the UjS. dollar. In- 
vestors were also looking for domestic 
interest rates to fall further. 

However, the market was generally 
dull as some incentive-backed issues, 
such as Asahi Chemical Y34 lower at 
Y3 68, and Nippon Yusen, down Y6 at 
Y280, which acted as prime movers last 
week, fell to profit-taking. 

Electric utilities and gas issues, which 
are expected to benefit from fuel costs, 
fared well Tokyo Gas topped the most 
active list with 2422m shares changing 
hands, but it closed Y3 lower at Y210. 

Asset-rich stocks attracted strong buy- 
ing interest Nippon Express, foe second 
busiest issue with 19.56m shares traded, 
rose Y8 to Y384. Tobu Railway, foe fifth 
with 12.78m shares, advanced Y3 to Y286 
and Tokyo Corp. Y8 to Y395. 

Bond prices firmed, bolstered by 
mounting investor expectations that foe 
Fed's discount rate cut would lead to 
lower domestic interest rates. Trading 
centred on 7.0 per cent government 
bonds due in June 1994, with the yield 
declining sharply to 6.700 per cent from 
Saturday’s 6.740 per cent. 

The yield on foe benchmark 72 per 
cent bonds maturing in December 1993 
remained unchanged at 6.665 per cent, 
while that on 62 per cent bonds, now re- 
placing the 72 per cent bonds as the 
benchmark issue, rose from 6.625 per 
. cent .to 2.640 per cent 


gain. 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


f2 MamJi 

H# IM Stock 

231? 16 AAR 
18% 9% AOS 
21% IS* AMF 
46 241* AMR 


CVgi 

p/ Sfa On Pm. 12*80* 
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39% 31% GTE pf £50 17 
26% 24 GTE pf 2 7.8 
24 19% GTE p( 248 11. 
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IL7S. 42 I5S. lal ^ W * U>Wae ^ 
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70 ^ S' +t* “ '!**» ^04 
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26% Wfl AtCyEl£48 17 
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38 32% Adfte pf£75 10. 

153 97 AHRc pt2.80 1.0 

16% 11% AdasCp 

32% 16% Augal -40 1.6 

461* 52 Autatt -62 1.4 

5 4% Avalon n 
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39% 23 Avery .60 1.8 

15% 10 Avian n 
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17 9 114 28% 28% 28% -% 12% 2% Contra 

6 5 29 6351 61% 61% 81% +% 12% ^ CntryTI ftO 
10. 4150 38 36 36 -1 18% CenvM £40 

1.8 3 147 146% 147 +1 27% 15% CrMaed7Q 


502 9% 9% 9% -% W% 24802*% W +1% 62i, 36% 

114 18% 15% 1? +% »b % Oanxftr 19 8 7% 71, 7% 26% 1B% 

172 4 3)? 35, 18 8b Daniel .18b 1.8 127 11% 11 11% +% 26% 10% 


g% Jf SSteu* - 243 ,u S 2? ¥ %' +% *2 i »«• p* «» lu S ^ ag 
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26% iS .50 ig 15 Ira 28 Hu 40% 23J, tovBk s 1.B6 488 I510u40% 39% 40% +% IT 4 

S? JE* TT . . 54 42% irvBk pflise 9ft nn S9 « sn *?. m MohbDl 


147 146% 147 +1 j 27% 15% CrMoed70 
13 12% 121, -% I ?*% 181, CessMr.40 


7ft 8 75 11% 11 11 «% 

11.9 263 21% 21 21% +% 33% 23% DwdC M 

Z7 12 300 26% 25% 25% +% 79 ff « 

£0 17 225 19% 10% 19S* +% 23 12% OetaTO _ 


Gearht ^0 3.6 17 582 11% II 11% +% 


Avnat ftO 1.6 14 2781 31% 30% 31% +1%| *% t% r^Chrt pf 


1711 538 U10Q 98% 99% +1% 19», 13% GMoo ft6 £2 14 172 177, 17% 17% +% J J J 

« 2S 4 Jl *0 GwtiGC 5*2 u11% 11 11% +< 3t% W Jiff 1 1.12 3ft 17 28 1)31% 31% 31% + 

13 fli* JS 4 J 477 « ^ GnCorpl.SOb £2150 454 47% 46% 46% -2 34% 23% jRhw .58 2.0 9 1980287, 28 28% + 

„,- n 92 i 3 '» if* I « l 7 !* iS* 1M * 93 99 T71, 17% 171 2 +% 24% 13% Jam»**yi2 ft 11 130 u24% 241, 24% + 

fll° S j 8 !* "*1 GnBcah 1 23 8 230 44% 43% 44% +% 13% 10% JapnF 1^4a 13. 153 11 icr, 11 

J 4 9 48 17 10% 1«, +% 34% 19% GCjnmm .40 1.3 10 240 32% 31% 317, +1% 44% 26% JolWI 1.52 £4 7 184 u45% 44% 44% 

88 SS 4 ?^ fl? VJ J 31 * SL ** 46 1,5 76 31 31 37 +, % 69 «% J«C pf ft36 1£ zlOOuTO 70 70 + 

22- 8 ^Uir* III* lii* 27 121 i GnOala 17 287 16% 16 18 +% 61% 47 jarC pf 8 11 130 u62% 82 62 + 

Jl *222 IE 7 S 1 S3* 7 Si. 44311 5"°^ 7 148 1899 7T % 71 71% +7, 85% 78i* JrvC pf 11 1Z z200 W 9* 94 

H 305 ?^, Sf 2 2f * 48 % 2- 20 16 12 1075*1% 601, 81% +1% 17% 12% JeiC pi £18 11 31 u1T% 17% 17% + 


W. 0's MO dOt . 15 97 7% 6% 6%--%- 

« I? 4 i**' 4 ® Yft 13 435 31% ft? 31% ' 

15 2% MohkDt 14023% 8- 5% -%. - 

If* 1ft K22SL 4ft 20 2 1 a 17% ifl, +% 
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28 16% MonPw 2 11 10 1*29 251, 24i 243. +U- 
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97, 6% MONY .88 9.0 0 567 u10% 9% 9% 
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Kidder, Peabody Securities 


Limited 


25 28 DE 

I 27% 21% DE 
27% 20% DE 
31% 24% DE 
3?% ?i% DE 


pTB 27511. 
plO 14012 
PM142 1£ 
prt. 411 
pIK 4.12 11 


r» U*m* ZS% +% 14% 5 Gnfletr 7 10 13% 13% 131* +% 1 Ti. lr.i.,«rTia 

JS ?> Mr i ^ GnSUml.M 3.812 170548% 4S$ 48% +1 | an! u£ KmC^f lo 11 

33 «*2T% 2 J, 27% +% 12 9% OTR pfl-28 11. zllOOdC »% 11% -% 19 lS“ Sc 0(137 7 9 

232 028 27% 27% +% 12% 10 GTFJ (41.30 It {2400121* 11% 11% ML 81 *'? 

48 u31% 31% 31% +% 72% 82 GTR pta.16 IT, ‘ - 1 ,a< ** KanQb *> 47 

39 32% 321 S 32% +% 8% 4 Gonaeo 


15% 8% Kanab 40 4.7 


I? 4 H 17 356 ^ W4 20 'J +% 1 23% 15 


Market Makers in Euro-Securities 


St SSJ SI ^4lSS S 32%* 32% 32% +% ^ ,7 ? *r? ^ 9.95 ??0sS?4% % +% IS 

if 4 IS 4 S? 8 17 ; 38 “18% 19 197, +% 281* ,37, GnRad .10 ft 30 515 18% IB im* +% ml \l iiSnU? 7 * 4 22** 21 s * ♦ , * 18 * 

24 17% Dexter .80 1811 356 20% 20% 20% +% 23% 15 GtaBI g 1 9M « Ju *2 » 4 “St 38 72 - 230037 37 37 +1 401, 

15% 0% OiGior .64 4.2 574 15% 15 15% +% 16% Strf 1ft8 78 Xml S* t? Jf* Jft 12 - 8 « 18 IB s» 

S® 0 , 9 ?™? 1 28 28 28 +4 S‘ B ^wPn.16 16 15 439 M% 32% “!i t] 23,. ^ I pa " l\ a » 791 Z 1«* 19 % +% 

21% 16% DiamS 1.78 1*10 638018>x 181* 18% +% 27% 18 GaPac .30 12 28 273825i! au wa*. +t. TV 7 2.' 8 83 48 47 *8 +1% 2V 

2ft 84% DtaSi pf 4 10. 47 33% 377, 80% +% J7% 33 G«Pe pf224 11 11 M% 36b IS +J 3^2^ JIS JJf Jft Jft if 

59 37 OteMds 1 £3 11 613 45% 44% 44% +% 37 32% GaP pfB2-24 82 11 35^ srf a* +2 Si 8 L? 8 253 “29% 39% 38% +b 33 
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“ jp* £ IT 4 + * 2L fft ESI 8 7 « 77 MB S? 2S-S 
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30% 34% DtaShpf 4 
59 37 DtabMs 1 
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82% 4Si* DWney 1.20 


J 81 * Dtowy 1.20 1.4 55 1800083% 82 83% +1% 30 25% GaPw ptl76 T£ 

1 *?*» 5? . £6018 6 18 U447, 44 *47, +1, 31% 171* Gtfto pta.56 1£ 

fl giwto i 4 67 5% S% 5% -% 21% 17 GaPw pf2S2 12 
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2ft 37 ^f OBI, 52 * GaPw pf£80 1£ 
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on, 35% Dowjn .70 1.7 22 788 45% 45 45% +% 27 16% GfflHHI .52 Z2 
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76% 51% DuiBkS.20 2 8 22 


7 u36% 38 36% +% 1 13% 8% GkMua 
931 u*5 44% 44% +% j* 1% GWN « 
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S*ck Ob. ML E !0te High' Law ft— i-ZL 

AO- ,B V' » 76 5% 5% 5% +% 

AL . Lab .2013-14. 69 1 ft 15% 1$. +% 

AMC n .12 .7 14 11 18% 18 18% -% 

AM InO . 501 4% 4 4 

ATT Rd&OTeff O' 67 ofl4 aft 64 + % 

AcmeU 22 3J 19 13 10*4 10% 10% 

Action. 32 147 11% 10% 10% 

Acton 108 3*8 ' 3% 3% 

Ac* wt 17 T-16 7-16 7-16 +% 

AdmRs ' 3 16 2% 2% 2*8 +% 


AdRosI .14 .5 20 711 IsV Jclt 29 + % 

Adobe J8 1J12 20 18% 18% 18% +% 

Aarons 13 61 5% 5*4 5% — % 

Aftfft. s jSO 1.3 20 1 45% 43% 45% +% 

AtrExp 32 8*4 8% 6% — % 

AlrCaT. 14 240 9*. 9% 9%' + *, 

A»CeI pf ‘ 351 12 11% 1T%. 

AlatnCO 31 318 1%' 1% 1% -% 

AJmkon 10 22 96% 99 b 9S* a . 

AU»W . ' * 37 7% 7% 7% 

Aloha 10 ft 6%' ft 

Alphal rv 05' £ 211 07 -11% .IP, 11 -% 

Alta* '024 % 11-18% + V1 

Alcoa pej.75 T1. *10035 35 39 

A&toCp 48 118 24% 23*8 23*. -% 

Amdahl 20 1418 1224 14%. 14 14% .+% 

AmadcoOS - 1.1- 108 71, 0*. 7% 4% 

AotSUi .15 IJ 6 183. ulft 9*. 10. . 4 % 

AmCap 16 80 u *7% 7 .7% 

AConttl -1 £313 x2 43% 43% 43% -% 

AExp wt . 148 aSAj 35 % 87*4 +% 

AFrieA 13. z120CB% 6% 6% 4% 
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Atonal 2 17 7 7 

AMuA.52 3.8 32 12 14% 14% 14% -% 
AMxsB J& ■ 19 29 2 18% 13% 13% 4% I 
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Arfey b 6 . 0 &% 6% 6% — % 

Anton ' 14 5. • 6% 6% 6% 4% 

Armola - 16 10 9% 9% 9% 4% 

Arunfl 13 11 21 20*8 20*« -% 
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• B B B ■ 
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Bokor 22 62 14% 14* 2 14% -% 
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10 3% 3% 3% -% 
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Baruch .341 2.721 24. 12% 13% 12% 4% 

Soon# 39 8 S% -% 

BoraBr X 1.1 17 257 28% 27% 27*. 4% 

BleCp .72 2-78 127 27% 28% 27% 4% 

BJfiV ^0 32 24 8 12% 12% 12% -% 

BMMt 1 '43 11 100 23*4 '23% 23% 4% 

Bloung.BO 23 8 2 32% 32% 32% 4% 

8iod£ 39 1% 1% 1% -% 

BkHDHA45 3.17 172 14% v«% 14% -% 


8lod£ 39 1% 1% 1% -% 

BkwolAAff 3.1 7. 172 14% 14% 14% -% 

BtountB.40 2.8 7 15 14% 14% 14% 

BMOf^ .05 .1 31 251 41% 40% 4T% 4% 

SotoVal .20 40 13 12% 12*. -% 

Bownr 16 SS 3*i 3% 3% -% 


16 SS 3*i 3% 3% 


Bowfts M 2.7 17 77 . 16% • W, Iff*, 4% 
Brscn 8 1.60' 31 21% 21% 21% 4% 
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BmFB M 2.6 II 24 34% 34% 34% 4% 
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12% 4% 
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1 26% 12% 
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1 5% 9-16 

3% 1*b 
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8 3% 
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34% 2314 
15% 11% 
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sack Ob. W. E lOQsttigh 1 m (toon Eton 
Calmt a .60 2^ 30 38 23* s 23% 23% +% 

£>tonn 22 5% 5 5% +% 

Calm wt 25 1V16 9-16 9-16 -% 

Cameo 32 1.B 11 90 ul7*» 17% 17*4 4% 

Csmpnl 40 2 1*8 2 “% 

CMueg 30 *75 14% 14% 14% 4% 

CWbto 10 25 37% 32% 32% 4% 

CtadW 5 9% 9% 9% -% 

Cottfl 12 1% d 1% 1% ~% 

ConB 18 6 u13% 13% 13*4 4% 

Car&A .10 .8 18 36 u13* z 13 13 

CateEn 17 7 10% 10% 10% 4% 

CaraPpI 5 12. z34042% 41% 41% -% 

CaabtotfiS 15. 7 15 4% 4% 4% 

'-COMtA 80 3 7 10 1 21% 21% 21% 

CaaFd 2J0a OB 10 31% 31 3i*s 41 

CetiM p*3 50 13. ,220 263, 25*. 28% 4 1 

CemSei 60s 12 . 35 13% 13% 13% 4% 

CnyFa 1 is IS 15 -% ' 

Cetoc .20 3.0 9 2 6% 6% 8% 

CltmpH 14 378 2% 2% 2% +% 

CtonpP.72 &2 4» 3 14 13% 13% 

CntMAs.16 .6 21 307 2E* a '28% 26*8 +*B 
ChSMBS 21 1 27% 27% 27% 4% 

CttrtMpl.75 11. 1 6% 65, 8% 4% 

CWRy 1.20a 61 10 13 10% 19% 19% +% 

CMlm S .17 .7 24 163 u25% 24% 25 ♦»* 

Otodal 10 1041 u30% 29% 30 '2 + 1 

CMFst 1b 3 6 8 19 27% 27% 27% 4% 

CtyGasl-20 it 11 9 23*4 23% 23% 4% 

Warn* 1.93# 4.9 7 3fl% 39% 38** +% 

CterltC 28a 2.8 10 5 10% « 18% -% 

CtarosL75B 2.19 37 38% 36% 3®% -z7 a 

Clopays 13 13 21% 21% 21% 

Coprutr 36 S 4* a 4% -% 

Cohu 20 21 9 79 9% 0% 9% 4% 

ColF win 35 6 % 8*4 6 % +% 

Ccmtod 6 33 18 17% 17% -% 

CofndrC 159 % % % 

Centpo 110 9 6% 6% 

CompO 4 8% 8% 8% -% 

CmpCn 207 8 7% 7% 4% 

CmpFct 19 151 9 83. 8% 


ColF wls 
Ccmtod 

CdfndrC 158 % % ' % 

Centpo 110 9 6% 6% 

CompO 4 8% 8% 8% -% 

CmpCn 207 8 7% 7% 4% 

CmpFct 19 151 9 83. 8% 

ConedF 7 4 7% 7% 7% 4% 

ConcHy 7 6 10% 1M. 10% +% 

ConrCp 9 110 21 20 20< 4 -% 

Congst 66 558 9 8% 8% -% 

Conq wt 88 4% 4% 4% -% 

ConaOQ 4 1024 8’^ 8% 8% -% 

wjCootA 5 436 1112% 12% 12*8 

vjCraA pt 71 u15% 15% 15% 

CoiuMd 7 18 22% 22% 221, -% 

Coradtart 130 % % h -% 

CosCrn 12 7 3 2*s 2*8 

CosC* wt 11 % % % 

CntCid .13r 1.7 17 257 6*4 7% 7*8 “% 

CrstFo -15o 1.7 9 3 9 8*1 0 4% 

Cron 1.32 4.2 15 117931% 30% 31% 4% 

CrowIMIa 2.8 7 24 u38 35% 35%-% 

CrCPB 3 12% 12*i 12 1 ! “% 

CrpwiJ.07j ID 23 18% 18% 18% 

CrutcR 2 146 13-16% 13-164 1-1 

CrysO 11981% 1% 1% +% 

Cube .39 2.011 72 1#» 10 19% +% 

CwUca M2 3.6 9 34 25% 2S% 25% 4% 

CuotEn 22 1% 1*< 1% 

ODD 

DWG .131 6.5 5 70 2i s 2 2 “% 

DaleEn X 1^9 48 28% 28 26% +% 

DamnC 3 6% 6% 6% 4% 

DamEA50a 3.4 71 15% 14% 14% -% 

Dan* EB 57a 4.0 185 14% 14% 14% -% 

Oanson 3 234 4*8 4% 4* 8 4% 

Dams PT2.S0 13- 3 20 1M» 20 

Dams pra.75 17. 9 22% 22 22% 4% 

DbttPd .16 1.39 120012% *«4 12% +% 

Oatarm - 5 5 5 5 

DaRosa B 12 5% 5% 5% 4% 

DolLab -52 1.6 10 7 32 31% 32 

DriVM 1.68 IV 9 47 UlS% 15% 15% 


35 6% 6*4 5% 4% 
6 33 18 17% 17% -% 


CotpFct 

ConedF 

Conrriy 

ConrCp 

Conm 

Conq wt 

ConsOQ 

vjContA 

vjCroApr 

Contud 

Coradtan 

CosCr n 


10 19% 4% 

2S% 25% 4% 


a. 5 


Dolrned 182 3% 3% 8*4 

Dsgntrn23t 4.711 2 5 4* g 4% 

Desgni.92t 11. 12 5 8% 8% 8% 4% 

DevICp 23 1 14 H 14 

DiaBth M 1.1 17 32 17* a 17% 17% -% 


D)Hrd 8 20 J 18 1844 u63% 59% 63% 44 

Dtodea 8 1 .4% 4% 4% 

DlrAatn 9 24 7% 7% 7* a -% 

DLdco .10 b 1:010 113 10 9* a 9*a 

DontaP 240C 7-16 2% 2 7-19 

DmsP wt 1273% 15-3215-32-1-32 

Qamtrgl.40 7 27% 271 4 27% 4% ; 

Downey 3 2S2 u14% 13% 13* S 

Oucom M 2911 339 28% 27% 28 4% ' 

Dunlop 3908i 1 *8 *6 

Duplex .92 2911 3 31% 31% 31% 4% 

DurTst.400 • 2616 9 15% 1$% 15% 4% 

Dwttct -27a 1.8 12 229 14% 14% 14% 4% 

Dynaer .60 3.8 9 1 21% 21% 21% 4% 

E E E 

EAC AO 20 8*4 8 8% 4% 


Snck Ob. tti E 

EECO .32 2 2 40 

ERC IB 

EoglCl 14 

EstnCo 1 4 4 8 

EtoflP 6.960 IB. 4 
EcftoB g. 12 
ElAudD 

ElcAtn 1.40 6.3 11 

ElacSd 

Etoinor S8 

EmMd n.03o 2 

EitflUot 

ESO n ,40o 3.5 8 
Entor rt.46e 17. 

Espey .40 21 7 

Espfrf 

Ppl.fly 40 

Extol -40b 5-2 S 

Exp IS v 11 

F F 

PaMnd .40 2.1 7 

FKtala 1ST 

FtConn la 0.3 7 
FWymaBO 6.2 11 

Fsttrp n 7 

FiachP .681 54 5 

FftoGE 3 

HtGE pi 4 16. 

FlanEn 

FtaRck .70 1.7 8 

Flute 1.381 5.3 10 
Food ml 11 

FocleM 

PUXUG 21 

FordCng14a 
ForatC A.1S .7 86 

For end. 36 

Fotomt 

Frantz la 27 12 

FrdHly 

FreqS 19 

Frtodm.28b 3.5 11 

FrtosE n 

Frlona .50 27 15 

Frisch s-22 .9 21 

FmtHd 

FrtA wt .171 27 
FurVH D 21 

G G 

on 

GTl 27 

GaloxC 8 

GatxyQ 56 

Goran 120 42 10 

GatLtt 

ODems .88 6.3 8 

GnEmp ^0 4.2 15 

GnMter .10 .7 12 

Gontoco 

GonvOr JO 1.6 12 

GooRas 5 

Goon w* 

GooRspt 1 90 

GiantFuBO 21 13 

GlanF wi 
GMYI 0 

Glaiffl .83 26 7 

Glnmr lb 3.0 15 

GiobNR 

Gtossr .44 21 11 

GofcSW 
I GldFId 

GouldT 1r 3.8 7 

GrahCp^2 28 

GmdAu.40 21 12 

Grant 8 

Grant wt 

GrTach 16 

GtAml 10 

GrttJtC .44 11 16 

Qramns 16 

Greiner 13 

Gross 62c 

GrdCJt -50b 4.211 

GttCd g J52 

GlbtT .40 1.1 14 

H H 

HAL .10# 1.2 3 

HUBC .60a 4.0 10 

HampO.SSi KL 8 

Hantms .68 2314 

Harvey 

Haste a .15 A 12 

Haste pi 

HUhCnfiJMe’ 9.7 8 
HUhCh ■ 17 

HHICx 22 

HahhM .64 5.0 6 

HalnUi .10 A 13 

Holder 100 

HottOrt 


Sic 

lOOtMgh Low 

119 15% 14*8 

25 6 6 

80 2% 2% 
16 221, 22% 

2 37% 373, 
1373 12*? 12% 
12 1 % 1 % 
g 22 % 22*4 

33 4*8 *% 

74 7% 71 3 

48 U13% 12% 

14 5-16 *4 

14 11% 111, 

1 2% 2% 
69 19% 16% 

9 1% 1% 

4 31*4 31 

11 7*8 7% 

*4 5*8 S% 

F 

12 19% 19% 
’4% d 3% 

41 10% 10% 

15 13 13 

16 21% 21% 

4 121* 12% 

34 7% rr, 

3 24% 24% 

3 9% 91, 

e 40% 40% 
283.27*8 25% 
24 11% 11 

5 8% B% 

135 8% 6% 

zlOO 99% 99 

4 21% 21% 

109CU27 25% 

48 1% t% 

2 37*| 37% 

2 6*4 8% 

36 23% 22% 

3 8 778 

104 9% 9% 

188 18% 18% 

36 u»% 24% 
143 IS 14*| 
12 6 % 6 % 

75 11 22 21% 

G 

47 5% 5% 

22 3 3 

10 1 1% 11% 

87 2% 2*4 

12 28% 20% 
11 SS. 8% 
467 14% 13*8 
14 4% 4% 

55 14% 14% 

20 4% 4% 

11 12 % 12 % 
34 12% 12 

11 3% 3*9 

23 11% 11 

148 39 37% 

*3 . 19% 19% 
148 11 10% 

26 33% 33% 

3 33 33 

90 3% 3% 

18 20% 20% 
2 3% 3% 

6i i£ie *b 

1 26*4 26% 

30 11% 11% 

68 19% 18*8 

50 6% 8% 

5 1% 1% 

117 12% 12 

2 34% 34% 

86 39 38 

300 i/29*i 29% 
17 11% 11 

28 17 17 

51 12% 11% 
402 14% 14% 
10S2u35% 34% 

H 

5 0% 8% 

0 15*8 15 

13 9 9 

37 U30 207, 

3 1% 1*8 

768 U34* a 34% 
100 u39% 38% 
32 21% 21 

47 8 7% 

S3 9% 9*« 

44 1$, 12% 

222 u17% 16% 

110 3 3 

139 5% 5% 


. a'p 

Dots Pirn, n Month 
ObobOmb fflgfc tew 

14*1 -% 2% % 

6 8% 4% 

S -t, 5 2 *b 

t -% 15», 9% 

37% +% 34% 251, 
12% 17*4 8% 

1%* 8*i 2'< 

Z2% -*1 17% **% 

4% -% & *% 

7% 7% S'a 

1S1. +a* 8 

St S% 

w, *? 18 7, « 

1% f% 

31 111 56% 

7% -% 9 4% 

5*, + % J% 2*, 

l?* 2f% 2S, 

16. +5 ’(P« 6% 

V 8V a 16% 

1 ?%-% & a 

+i * 10% 6*5 
**.+% * 

So% “ 1 ^ ^ 1fl 
^ “ r * ml w! 

a- sf s 

s- + '* a u 
it- ;s 3? a- 

23% -hi 
B +% 

9*4 +% 17% 12 

18% -% 77, 5% 

24*1 6% 2*4 

15 2 % 

6% -% 8% 4% 

21% -h ft*, 2*, 

.11*1 7*4 

I- 3? £ 

20% -% 37*j 90 
8% 3% 1% 

14 -% 1B% 10 

4% -%■ 16% 6% 
14% +% 20*, 14% 
4% +% 17% 1Q% 
1Z% +»8 S** 

12 “% 17*8 « 

3% 19% 5% 

11% 9% 7 

38% -% 4* 8 2% 

-% gs fa 

10% -% 5% 3 

.33*2 +% S% 8% 

33 -% 3% 2 

3% + *8 IF, 9% 
20% 15% 8*, 

3% +% 27% 21 

>, - 1-16 

*®% +,< 2% 1% 
11% +% 3% 2% 

6% -U 15 11*g 

ft 17*8 11 

+ > 14% 9% 

5J% Tl* 2*»4 2»S 
39 +% 05, 21. 

». +•* 3W a if 
” .. 6*i 3% 

u -u T ?5 

14% -% yZ 2% 

3^5 23% 
6% +% 16% 8% 
15% -% 14% 6% 

B +% 18 9% 

30 +1% 14*i 10 

1% * 38% 14% 

34% +% 

s- <a t* 

0% ♦% S*% 6% 

u :i a » 


p/ 

nb. nd. e 


Horne i.OB 3.211 

NmHar.7U 66 20 
HtnH wL27t 9 4 
HoilPtyl.BO 10. 12 
HotlP wt 
HouOT ,96e 25. 

HovnE 11 

HubelAI 52 3.7 12 

HuMBI 52 3.3 12 

HudGn .40 2.1 15 

Husky g .15 

( { 

*CH 2b. 3 10 

ICO 675 

I PM .05r 1 8 

BS .122.4 24 

Implnd 
ImpOil gl.60 
Inflgm 11 

1 ration 26 1.0 77 

InstSy 9 

IraSy p!25» 11. 

IttlCtf 0 40 
Uumk .12 1.0 

bUBknt 


IntBk wt 

IntHyd 

IIP 

IntProt 
IntSaow 
IntThr n 
InThr pt 
mtota 
km tes 
IroqBrd 
Isaly 


16 

6786.2 2S 


12 

18 

.08 2.5 33 


5tc 

100* High 

13 1 

43 5't 
15 3% 

4 14% 

51 33% 

SB? Iff, 

22 3 

161 Ul7% 
41 5% 

222 4 

14 16*,. 

7 40?, 

47 40% 

52 19% 
137 B% 

1 

86 91% 

22 6% 

5 2% 

5 5 

24 1*b 

238 38% 
55 uM*s 
11 u29*8 

360 1*8 ' 
84 2% 

63 *iJ0% 
26 12% 
114 3 

65 *8 

48 7 
10 10*8 
1 1*8 
28 av 

259 7% 

20 7% 

2 1% 

24 29*8 

28 34*8 

32 3% 


- Q'a| 

Osw Piw. 12 Month 
tew brut On High tew Stock 

t’ s. ~4 a- is- as 

13 % 3% MrkIV: 

J* if. . . 26*J 15*8 Mm«n 

II* 3014 MartPr 

rA + % % W'mSS. 

5% Mh +*4 5S-; kT* 

4., 39*z 18 Atetrrx 

iS 2 iSf 5 121 « 

JS* IS* 5 4 °’« ,5 % Mayttw 

IS* if* 11 8 *"004 

2? JL l?. 3t ?. ,j * “«*». 

8% 8% .+% 11% 73, Medals 

66% 52 Media 

BO 01 +% 18% 12% Mediq 

B% 6% 31*8 26 MEMO 

2% 2% 9% S% MorcSl 

5 5-% 19*1 8% MMPrc 

1% 1% 20% 11% Mote* 

38% 38% +% 25 10% UetraC 

10% 10% -% 9% 4% MchGn 

28% 29% 4-1% 27 13% MXMid 

IV- 1*s 48% 38% MlnP. 

2% 2% -% 67 53% MinP 

10% Iff* +% 78 851, MlnP | 

12 12*4 ■*■% 24% 14% MchlE 

2*8 2*a — % 10% 8*a MonMg 

*8 % +1-1«38% 31*« htonP | 

7 7 17% 10% MooflB 

10*, 10*, +% 17% 10% MoogA 

1*0 **, -% 4% 3% MtgRl wt 

6% 6% 19% 127, MtgGUH.56 

7% 7% -% 1% 11-16 Mortnt 

7% 7% - % 13% 11% Mona J 

1*4 1*4 8% 2*8 MtMad 

29% 29*8 +*8 21 131? MoeStr.l^ 

34% 84*8 +% 9% -4*i MowiaL 

3*j 3% -% 5% 2% . Murpht 

MussAr 
Myertn 29 


PJ Sh 

Stack Ob. Wfl. E 100* Nigh 

M 29 16% 
! 13 1 4% 

MrkIV a 12 27 12 

Uranm a 12 ia% 

MartPr 15 2 28% 

mninaxua 1.1 6 54 17*8 

. Maine 17 7 6% 

MURsh 12 .7 IS 23 17*4 

MtoSc n - 8 319 .16% 

Matrrcs ?3 584 25% 

MayEng 2 11 38 63 IS*, 

Mayttw.BOb 22 11 99 36*, 

McCOG 2e 27. 57 9% 

McRaaA.iOo 4.7 3 2i 4 

MedateflOo 1.9 9 20 10% 

Media 1.16 1.4 16 68 82% 

Metflq 20 12 16 18 17% 

MEMCto.16 - 3.612 101 u32 
MarcSL37l 5.1 12 122 7% 
MolPro .15 .7 24 114 u20*i 

Mutex 16 9 10 19% 

UetraC 29 5 19% 

MchGn 19 202 6% 

Mkalhd .40 1.6 0 2 25% 

MlnP. pi 5 10. ZSO 47% 
MinP pf7 36 11. z2136iBS% 

MlnP pB.90 17. ~ z240uS2% 
M!ch IE .24 18 20 475 15 

MonMg .-60 5.9 7 10 10% 

MonP pt4.40 12. z40 38*4 

Mooga JO 1.3 16 14 16% 

MoogA .28 1 8 18 6 15% 


MEUCdl.16 . 3.612 
h*ereS-37i 5.1 12 

MetPro .15 .7 24 

Mo»x 169 

MetraC 29 

MchGn 19 

Midlnd .40 1.6 8 

MlnP. pi 5 10. 


J J J 

Jaclyn .500 3.5 9 3 14% 

Jacobs 21 8% 

JetAm 6 267 3 

JetA wt 10 % 

Jstron .491 6.2 14 4 2 6% • 

John Pd 17 4% 

JohnAnSD 3.0 14 28 *0 

Johntnd 3 49 7 

JmpJhn .5 17 4% 


KnGs pM.50 13. 
KapokC 7 

KayCp 20 1 3 19 

KaarN n .40 3.1 14 

Kemrin80a 4.6 8 
Ketch m SSI 3.0 

KeyGo JBm 3.1 
KeyPh 20 2.0 17 
KeyCa 8 

KeyCaun 
KMde wt 
Kmark 
Kirby 

KB Mfg 12 

XleerV^2r .9 
Knogo 18 

Knoll 15 

Ko0arGL32 67157 

L L 

L5B 

LaBarg 

LaPrrt 6 

LndBn n .54 3.6 9 

Ldmlc s 22 1.9 17 


14% 14% 

ei 4 6% 17 15% 

2*8 3 +*4 9 5% 

% % 27 12% 

7H TU +> 1*1 % 

4 4 -% 1$8 11% 

9% 9% 18% 11 

6% 6*a + % 20% 13 

4 4% +1 4 47% 26 

6*r 4% 

17% 10% 

35% 35% +% 15% 11*b 

2 % 2 *, + 1 * 6 % 6 % 

15% 15** -■% 13 5% 


8 1 8 18 6 151 2 

39 3*4 

> 82 7 91 19 

80 1% 

20 1.7 70 1 11*8 

IB 75 6*4 

) 8 3 15% 


n-qt 

cm Pm. 

law Quota Dow 

15 16% + 1% 

4% 4% -% 
12 12 - % 
IS*, 18% +% 
28*b 28% +, S 
17% 17*8 +% 

5s..?X +,B 

15% 16*8 +1% 
24% 24% + % 
15% 15% 

38 38% +% 

9*4 0*4 

2*8 2% 

10 1!Pb +*4 
81*4 82*4 +1*4 

18*0 17 

91*4 32 +% 

7% 7*4 +% 

, 18% 20% +.1% 
19*4 19*4 
19*4 19*4 -% 

IX »% 14 

47% 47% +1% 
I 88% 69% +2% 

. 79 82% +4% 

14% 14% 

10 % 10 % 

36*4 36*4 -1 
15% 15% 

15% 15% 

S% 3% +% 

1«B 19 + *4 


Murptn 1 . 2% 

MussAr 23 8% 

Myerin 29 2.4 10 5 11% 

N N N • 

NRM n 53 18% 

Hand* 14 9 7% 

NtPatrn .10 .7 37 217 14*4 

NeisLB 6 13-18 

KMxAr.79t 4312 11 18% 

HPinRlI 02 64 18 44 15% 

NProc 120s 6.7 6 128 18 

NYGIM60 12 18 307 u48% 
HewbEJSe 5.7 4 20 4% 

Newcor .32 2.5 20 152 12% 


*tewb£25e 
Newcor .32 


HwpB 1.50 9.7 10 14 u15% 


Lohkjhs.101 A 10 

LetsurT B 

UXFPt* 20 1.5 8 

LtteRH 

LitlM 

Lodge 

Lorvnr 19 

Lumen .08 -6 20 

Undy£ 18 

Luria 9 

Lydal b 4 

LyoCSy JO A 17 

M M 

MSA n .729 7.4 95 

MSA wt 

MSR 

MacGra . 13 

MacScn .16 1.3 22 

Mnnnrl 

MePS -35| 222 
Malaria- 70e 


I 17%, 
9 16% 

20 9% 
138810%- 
16 6% 


SO 3% 

1 4% 

2 2*4 

24 14 

512 13% 
107 28% 

L 

1 1 % 

21 2% 

1 «a 

111 U1514 

13 17*4 

39 13 
31 22%' 

48 6*4 

10 28% 
75 6% 

14 20*4 

16 2% 
23 3% 
10 2 
433 36*| 
337 15% 
14 13% 

252 10 

19 14 

253 u38% 

M ' 


1 3% 

44 12V 
48 12*4 
63 1% 
16 l£b 
31 10% 


15% 15% -% *3 5% 

12% 12% +% 3% -1% 

17% 17% - *4 3% 2% 

16 18 -14 IF* 10 

6*a 9 + >8 5% 2% 

10 10% +% 1% % 

8 •« +5 V* 
7*2 7% 12*8 9 

3% 3% +% 

4% £ 24% J0* 4 

ft ft 22% 14% 

fj* “]» 12 4 

2<4 2*4 ~% 16% 4% 

13% 14 +% a? 

13% 13** -%• 10% 

28% 26% 7% 3% 

7% 3% 

1% 1% 9 5% 

2*2 2% ' ‘ 7% 5% 

4% 4% +% 3% 1 

15 15 41 27% 

17% 17% 4% 12% 6% 

12% ‘12% — % 11 7% 

22 % 22 % +% 

6% 6*4 +’] 

27% 27% -% 3 

6% 6% -% ]*• 

fp & +, « SS & 

ft |% ^ |1‘ 

3X 38% 4^ “S 2«% 

IS! 15 +% OT, 21% 

Sf Sf -4 S 

I 4 ^ S 8 % 

30% » *■» 10 7% 

21% 15% 

9% 9% 17*8 13% 

ft ft “^8 17% 13% 

3% 3% 19% 14% 

12*4 12*4 -% 18% 13% 

1I%.12 4 % 19*, .15 

ft + 1 * 9*. 7% 

12% 12% 24% 14% 

10% . 10% -% 38*2 30 


41 27% 

^ a 

St ff 


Nichbi n 
Mchots 
Noel bid 
Note* 
NonjR n 
NuHrz n 
NuHr wt 
Nucffit 
Numac 

OEA ' . 
Oafcwd J8b 
OdeiA n 
OdeiG e- 
Ollalnd .40 


249 6% 
9 31 13 
10 1% 
16 39 7% 

7 190 11% 

7 17 2% 

2 % d 
9 118 8*4 

156 10% 

> O O 

13 106 22 
4 12 54 19 

39 28 7% 

58 5 11*8 

2.0 15 2 19% 


Olsten a J4 1.1 16 87 u21% 
OOklap 1 5% 

OpenhaOSe J 22 5 6% 

OrhttHA.15 £6196 9 5 *b 

OnoK B20 3.3204 16 6*, 


Ormand 
OSuffvn.72 
OxtrdF .421 
OzaikH JO 


PGEpM-50 11 
PGEplBU7 11 
PGEpfDlJ5 . 11 
PGEp1BJ6 11 
PG6pfQ-20 11 
PCTpff4.34 IS. 
PGEpt2L06 13. 
PGEpft3.20 12. 
PGEp»£S7 1£ 
PGEpnCJ2 11. 
PGEpT12.S4 12 
PGEptS.82 11. 
PGEpM.12 11. 
PGEpBE.37 11. 
PGEpfO 2 11. 

PGEpMJ6 12. 
PGEpfli25 1£ 
PGEpBG.04 11. 
PGEpLCS2 11. 
PGEpM.OB 11. 
PGTm 124 5.6 


10 1% 

I. 9 IS 12 39 
3.7 10 22 11% 
22 9 166 9% 

P Q 

II. 13 13% 

11. 7 12 


PacLt p(4.40 11. 


11 . 66 11 % 

11. 31 11% 

IT. 38 U10% 

13. 34 34% 

13. 16 32% 

12. 418 27*, 

1£ 5 22*4 

11. 537 20% 

12 BB 22% 

11. 226 u23 

11. 24 u10% 

11. 162 u21% 

11. 11 I7* a 

1£ 6 17 

1£ 13 U19% 

11. 43 18 

11. 2 u20% 

11. 13 9% 

5.B 7 IB 22*« 


1% 1% 

11 % 11 % 

6 -6 -% 
15% W* 2 +% 

2% 2% 

8% 6% . 

11 % 11 % +% 

16*4 16*4 -% 
7% 7% -% 

ift 14% +% 
13-1913-16 
18 18% +% 
15% 15*8 +% 
17% IB +% 
47% 48% 4% 

l£ iX 4% 
15% 15% 4% 
6% «% “% 
12% I*. -% 
1% 1*8 
2% 2% +% 
11% 11% 4% 
2% 2% 

% % -% 
7% 81* +% 
9*, 10% 4% 

21 % 22 +% 
181* 18% -% 
71? 7% +% 

1^8 11% +% 
1B% 19% 4% 
20 % 20 *» +% 
5% 5% -% 
61* 6% -% 
F a 5*8 4% 

8 B% 4% 

.1% 1% 4% 

38% 38% -% 
11 % 11 % -% 

9 9-% 

13% 13% -% 
12 12 
11 11 % 

11 11 
10 % 10 % 

34 34% 

31*a 32% 

2T% 27% -% 
22 22% 4% 

20 % 20 % 

22 22 4% 

22% 23 +% 

9*8 10% 4% 
2*4 21 4% 

17% 17% 4% 
17 17 -% 

18% IB*, 4% 
17*, 17*, -% 
19*8 20*4 4% 
9% 9% 

22 22 4V 

38% 38% 41% 


Orth PI 5b 

tew Stock D™. TW. E IDO* High Im 
31% PbcU pW.SO 11. z20 39% 39** 

34 PacU pM.76 11. z60Q42% 41% 

53% Radi pf7.6* 11. z300 u67 88% 

35% Pack pi 5 II, zB25 45% 44 

9-18 Page g 13 *» 7-18 

29*, paltCp .48 1.4 20 426 38 35% 

5% Pamast 41 11 7 6*, 

*F» PttrfcCheOe 30 8 x4 20 19% 

7% PnlTch 41 38 9 8% 

2*4 PBj/Fcm 23 38 3% 3 

7% PEC to. 621 7.8 S z200 10% 10% 

34% PenEM1.2Qa 11 10 2 89 3B 

15% PonTi 1 20 13 38 23% 22% 

26% PenRE£4Q 6310 2 38% 38% 

8% Panob3.40 3.6 28 xB 11% 11 

10% Penrll .20 1.8 9 71 12% 12% 

23 PerlnlC JO £9 62 27% 27 

10*, Pertnil 20 12*, 12% 

9% Penrt pM 10 9.4 12 113* ns. 

2% PetLw 270 2% d 2% 

6*8 Pstt-e pi 1.65 23. 45 7% 714 

7% PM-e P'228 2*. 6 9% 9% 

11% Patte (43.33 25. 6 13% 13% 

1% PhULD J7e 112 602 2% 2% 

3% PicoPd 34 4% 4% 

2*2 Pier 1 wt 2 11 3% 3% 

4% PbnwSy 7 30 5 ** B 

47, PMWVa -56 10. 10 27 5% 5% 

11 PHttt4 .40 11 5 12*, 12*8 

6*, PlxzabiJS 1.D26 118 8% 8*4 

13% PtaO g JO 52 ISP, 19% 

8% PlyGms 14 213 u18% 18*4 

21% PnauSc 1 4.3 2' 23* 2 23% 

3% PopeEv 8 111 4% 4 

7% PortS ys 28 10 0% 9% 

12% PooUPr.20e 1.4 13 54 14 14 


PostlPr.20e 1.4 13 54 14 


13 PowrT a 


26% 26% 


18% PreBL .92 4.4 9 7 21% 20*, 

6% PrattfW12 1.8 67 6% 6% 

6% PralR pf 66 9.3 5 7% 7% 

6% Presfl B.B8 8.7 4 27 10% 10% 

3% Prwrtd 13 2 3% 3% 

IS, PrpCT 31.52 7.3 11 13 20*, 20% 

20 Prav£fl£04 6.6 7 10 u30*» 20% 

14% Pgt pKJ £34 12. 18 u20 19% 

27 Pgt PIE4.3B 11 12 32*, 32% 

2% PunfflG 71 3 2*, 

10 QuebOS.36 32 25 243* 

R R R 

5 RAI J5t 5.6 12 34 6% 81* 

1% RTC 2 2% 2% 

13% Ragan .12 .7 24 7 16% IHi 

12% Raresbg .72 4.4546 32 16% 16% 

% Ratlin 1 1% 1% 

*0*2 Rami .42 3.3 8 12 1^4 fdg 

18 RttSo un IS 18% 18% 

1% Redlaw 83 4 3% 

10*2 RogaiaeQb 4.4 II 12 13% IK, 

5% RestAsc 16 26 7% 7% 

3i« RexNoclOe £3 12 8 4% 4% 

9% RlMetP 20 1J 19 52 IK, 10% 

15% RdcwyBJS £1 21 47 27 26*, 

20% Rogers .12 .4 13 43 28% 26% 

2 RoonPn 166 3 2% 

3% ReyPlm 50 47, 4% 

24% Rudtk-5Sa £3 9 If 25% 24% 

3*, RBW 8 61 6*, 6% 

11% RuaseU JO 1.9 11 44 10% 15*8 

10% Ryfcott .50 £3 13 123 22 21% 

s s s 

7 SFN pIA 280 u 7% 7% 

3% SMD 1 3% 3% 

5 Salem .10r 1.8 7 30 5% 5% 


6% SDgo pf .90 11. 1 8% 8% 

7% SDgo pi 1 11. 5 u 9% 8% 

67% SDgo pf 9.84 12. 2100 u83 82% 

52% SDgo pi 7.80 12. z500 u67% 67% 

ir* SDgo pf £47 11. 1 u22% 22% 

31% SDgo pM.65 12. 21 37% 37 

18% SDgo pf £68 11. 5 u24% 24% 

34 SanJW 2.00 4.7 10 20 62% 61% 

23% SandgteBO 127 2 25% 25% 

3% Santwteai 9.8 11 22 4% 4% 

4% Sound B .15 £7 7 3 5% 5% 

4% Sound A 20 157 28 5% 5% 

a*. Sound pi 1-20 11. 31 10% IK, 

71% 5 terron 255 u74% 14 

8% Scoptr n 5 4% 4% 

15% Sctwib J8 £8 11 54 20 19% 

10% Schwab AS 4.017 2 12 12 

3% SdMgi .10 1J 44 5% 5% 

13% SdLog 7 142 14% 14 

34% Scope J6 1.011 4 867, 36% 

11 ScurRn 5 15% 15% 

34 SbdCp JO A 5 14 58% 58% 

10*8 8ecCap16e 12 9 93 13% 13% 

2% SetaPro 12 3% 3% 

% SetoDt 100 1% 1% 

3% Sates 4 24 6 6 

Continued on Page 36 


31 10% IK, 

255 u 14% 14 
5 4% 4% 

54 20 1«* 


D>'K 
OutPnw. 
Duel* On* 
39** -if 
421* +1% 
67 +T% 

44 +1 

7-16 

35% -% 
107, -% 
+% 

10% 

39 +% 

23 +% 

38% 

11 +% 
*ft +% 

2%* -% 
7% 

«!% 

2*8 -% 

a - 18 

k +% 
*2*1 
B«* 

19% +% 

181* -l- 1« 

f*:i 

9% + % 
-% 

2tP, 

6% 

7% 

10% +% 
+% 
s'*:? 

32% -% 
F, 

25 +% 
6% 

2% +% 
16% +% 
18% -% 
1% 

12% 

*% :% 

»» +% 
F, +% 
4% -% 
£4% -1 
6% +% 
16 

22 +% 
3% 

8 :i 

8% -% 

S* +' 4 

67% +% 

2 2% +% 
371* +% 
241* +% 

is -? 

a 

5% +% 
IOJ+% 

20 +% 
12 +% 
5% 

14 

a a 

S;? 

3% 

1% -% 

6 +% 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 




Ct r*. g r 

l2Nmb . • f/ Sk'}~: i BmSfs 

%* Stock Bte^YM. E- 10D8«|h-lCm Owl* Owe' 

Contimied bran Page 34 

31% 29% NteMpll60 12- y95028% 28 28% +1% 

38 24i 4 MaMpra.90 11 yID 3131 31 -1 

43 34 MaMpfff25 IS. Z2004I 41 41 -2 

24% 19% Mall pt£72o 1£ X 126332% 22% 22% -% 

95% 75 NUIpf 10.60 11. y50 96 95 95 + 2% 

18% IS MngffiiiJSe 1£ 50 15% 15% is% +% 


18% 10% MCOM .12 A 19 172 14*, 14% 14% 


32% 24% MCOR104 
18% 12% NoMAI ,12b 
69 48% NocftSJAO 

31 14% NorUn 


9.0 15l3u33% 33 33% +1 

.8 46 851 16% 16 18 

52 3 13416ft 64*. 65% +1% 

10. 14% d14% 14% -% 


31 14% NorUn 10. 14% d14%14% -% 

42% 29% Narair 2.40 5.7 9 26 42% 41% 42% +% 

49% 43 Nornlr p!4.89e 9.8 137 47% 47 47% +% 


49% 43 Noralr pl4.89B 9.8 137 47% 47 47% +% 

19 12 Norwk .08 J 6 879 18% 16% 1B* 4 +% 

56% 43% NACoaB.10 £17 18 53% 523* 63lj 

45% 28% NAPftll 1 2.4 9 60 41% 40% 41% +% 

20% 13% HEurOIJBa 8.8 11 19 18** 18 18 -% 

16% 10% NnestUt J8 9.0 8 3112u17*8 17% 17%+% 

15% 70% MndPSIJS Tiff 9622 12 11% 11% 

47% 38 N<>StPve24 6.8 8 350 47% 47 <7% +% 

351, 28 MSPw pH«0 11. • zlO 33 33 33 

37% 31% N8PW pM.10 11. z20037% 37% 37% +% 

40 32% NSP pf 416 11. ZlO 39 39 38 -1 

42% 29% NorTsf JO 159938% 38 38% +1 

47, 2% Wfagotg 47 4% 4*« 4% 

49 ‘27% Nordp *1.20 £8 12 X80B47 46% 4 8S, +1% 

62% 40*, »Wllnd£88 4-8 20 130955% 55*4 65% +% 

17% B*» NwStW 41 9% 9% 9% -% 

3F, 30% Norton 2 5.512 174 38% 35*, 36% +% 

29% 21% NorwstUO 6J 16 799 26% 26% 26% +% 

508* 20*8 Now* 280 J 13 188929% 28% 29% +1 
38% 26 Nucor .40 1.1 11 360 37% 30*, 37% +% 

8% 3 NteriS .08| 23 4% 4% 4% +% 

87% 58% NYNEX6.40 7JB 301287% 87 87% 

0 0 0- 


5% 1% Oaktnd 

38 23% OaUtePf J2 4.9 

34% 23% OcdPeUO 7J 
T7 9% OcdP wt 
It1% 80 OedP pOJO 3.5 
23*e 20% OcdP PQJO 11. 
20% 17% OcdP pf£12 11. 
22 18% OcdP pGEJO 11. 

52% 48% OcdP P462S 1£ 
113 10ft OcdP pi 15-50 14. 
108 101% Ocd pf14J2 14. 


519 1% 1% 1% 

4.9 11 3 31% 31 31% +% 

72 10 5860 32% 31% 32** +% 
18 12% 12% 12% +% 
3.5 1 103% 103% 103%+ 3% 

II. B 22% 22** 22% +% 
11. 12 IF, IF, IF, +% 

11. 3 21 20% 21 +% 

12. 230 u53% 52% 53% +1% 

14. ' 54 110*, 1iO%11ft-*4 

14. 1 1077, 107*8 10*% 


32% 22 ODECO 1 ‘ 4.117 243 24% 23% 24% +% 

31*8 24% Ogden 1.80 6L2 14 165830% .28% 29% -1% 

IS 9% OnfoEdlja 12.6 1828«i1 5% 15 1S% +% 


OdoEdlja 12. 6 16286115% 15 15%+% 

OllEd pM.40 11 Z260 34 32% 34 +% 

34 25% OfiBf p!4w44 11 z800 u34% 33% 33% 

38 26% OhEd pf4J6 11 ZlO 34 34 34 

54 41 OhEd pf7J4 11 2100 ll54% 54% 54% +% 

62 45 OhEd pH20 14. z300 60% 60% 60% 

26*8 18% OhEd pUSO 11 33 26% 28** 26% +% 

30 21 0 ha prisa 11 9 29% 28% 29% — % 

161* 11 OhEd ptt.BO It 4 u15% 15% 15% +% 

66% 47% OhEd pR5.64 14. z1S064 34 64 - 2* 2 

07% 76 Ot* pllQ.48 12. Z5010J8 87 88 +1 


IT*, 11% OhMatr M 1214 319 12% 12% 12% — % 

20 15- OltP p(GZ27 It ‘35 19% 18 19 - 

109 98 OOP p£A 14 11 z80 10ft 107% 108%+ 1% 

65 51*4 DM* P677.76 It 216004% 64% 64% -% 

24% 19% OdaGE 2 1310 251524% 24% 24% 

8% 7 OktoG-pLBO Iff 23108 7*a 8 . +% 

3ft 20% Ofin 1-50 4.7 10 651 32% 31% 3ft 

28 ft Omncre 267 ft 6% 6% +% 

19% 14 Oneida JO £8 10 43 * 1ft 14% Iftr +% 

33% 2ft ONEOtC.58 7J 10 151 33 32% 38 +% 

26*4 1ft OranRIff 04 7.8 9 296 u2ft 26% 2ft 

1F b 7% Orange J3t AB 13 119 11 10% 10% -% 

26 19% OrtonC .76 10 122 36 28% 2ft +% 

13% 8% OftenP 41 370 12 11% 11% -% 

10 6% Orion pf .50 17 6 ft ft ft 

31% 24 Orton ptt.75 18 2 3ft 31% 31% . 

31% 1ft OittbdM.64 t7 10 501 23% 23 23% +% 

33% 17% OvraTr .72 15 11 629 29% 28% 29 

19 13 OvfiWp .50 1310 20 15% 15% 15% -% 


OHn L504.71O 651 32% 31% 3ft 
Omncra 267 8% 6% 6% +% 

Oneida JO 5.810 43 '1ft 14% Iftr +% 

ONEOtC-Efi 7J10 151 33 32% 38 +% 

OranRIff 04 7.8 9 296 u2ft 26*, 2ft 

Orange J3t A8 13 119 11 10% 10% -% 

OrtonC .76 ' 10 122 26 28% 28% +% 


33% 17% 
19 13 

37 25% 


OvSWp .. 
OwenC L 


WO 4.0 B 159335% 3ft 34% +% 


48*4 31% OwenU1IJ8b 3.6 10 1829u48% 46% 48* 4 +1 

15% 10% Oxford .44 1412 90 13 12% IF, +% 

P Q 

32% IS ' MH J8 28 12 477 31% 30% « +% 

40 24% PPG 1.60 41 9 135839% 38 », +% 

27% 15 PSA .60 13 68 71 2ft j£% W% 

20% 13% PSA dpfl.SO 9.3 82 u20% 20 20% +% 

IF, Tt% PacAS 1J4 11. ZB 13% 13% 13% +% 

1B% 13 PacGE 1.84 9JB 3271 ulF, 19% 18% +% 


45 3ft Fad.lg3.32 * 7.4 

S 21% PcLunUO 4816 92 26*4 2F« W% +% 

F,- 5% Padtea05r . .5 30 62 ft 6% 9% 

19 13% PacfteH .2 10. 22 Ul9% 19 19% +% 

17* 2 11% PacSd .40 2.4 13 48 1ft 1ft 1ft +% 

73% 54 PaeTdff.72 7.7 9 2627 U?ft 74 74%+% 

13 9% PacTbi .40 13 10 4 1ft 12% 12% +% 

29% 2ft PadfepS.32 10 8 757 «29% 23-'s 2ft 

33% 27% Padf pM.07 11 61 32% 31% 3ft +1% 


7.4 12 902 u46% 44% 45 +% 

48 16 02 26*4 25*b 26% +% 


43% 25 PainWb.60 1J 

34% 28% PabitMpOJS 7.0 

39 27 ftumaUO 12 

28% 20% PBHA8H70 15 
6 4 . panArn 

3% 1% PanA wt 

21 13% Panddn.20 .1.2 

41% 3i PanftECUO 16 

6 3 PantPr 

19% 12% Paprdt .80 4J 

18% 10% Pardyn 

21% 12% ParkE a 

11% ft PWMM16 18 


1J 57 113840% 39% 40 +1 
7J *248 32% 31*8 32 +% 

1216 25 Sft 37% 37% + % 

15 9 22 2W* 27% 27% -% 

13086(8*4 6 6 +% 

738 31, 3 3 

1.271 252 IF, 16% IF, +% 
1611 *76240% 40 40 -% 

20 892 6 F, ft 

4J15 40 1ft 1ft 1ft +% 

35 451 13% 12% 13 +% 

11 19 IS 14* 8 1ft +% 

16 309 6% ft 6*4 


in* S'* rwuxiin x.o o, u-* ■■* 

39% 25% P«iH 1.12 16 10 1352 3T .80 31 +1% 

19% 13 ParkPn .52 IS 56 97 1ft .18 18 


2% 1% PatPtri 

l*% 11% PayNP .60 
23 13% payCWi.io 

10% ft Peabtiy .20 
1*, 15-32 Pbhoo 
S ft 41% fen&m 


5 280 2 
4512 154 1 

.7 21 893 U 


2% 2% +% 
13% 1ft 
22% 223* -% 


14 20 368 ft ft 6% 


12 394 wig 


11-16% + 1-11 
57% 57% +% 


ct. 

38% 30% 
37% 30 

SS S' 

SS St 

30% 25% 

90 851, 

8M * 
103 94% 
85 54% 

70 58% 

40% 31% 
25% 20 
54% 3ft 

87 72 

S' X 

a at 

101 2 7% 

lf» 

3ft 28 
30 24% 

17 14 

4^, 29% 
22*4 IF, 
51 34 

4ft 2ft 
18% 9 
2ft 22 
35 25 

35% 25% 
53% 40 
63% 5ft 

11 9% 

10% *% 
57% 43 
10 ft 
12ft 07 
109 87 
69% 51 
57 44 

58% 40% 
22*, 1ft 
95% BF] 
25 10% 

6ft 26 
56*« 33% 
28% 1ft 
52% 22% 
34 23% 

21 14% 

40% 34% 
34 21% 

»% 1S% 
43% 27% 

88 55% 

^ a 

13% 7 

13! » V A 
30*| 1ft 
22% 15% 
32 2ft 
21 % 11 % 
21 15 

83% 72*4 
20% 13% 
23% 17% 
3414 2ft 
33% 28*4 
38% 25% 
32 19% 

45 36 

39 31 ' 

25% 17% 
38% 26 
20% 11% 
2ft 13% 
S9*| 47% 
IS 7% 
471 4 31 
22% 1ft 
20 1ft 
9% F, 
ft 6 
47 37 

55 44% 

SS 43% 
65 50% 

st a - 

12 7% 
17% 10% 
15% 9 
14 Fa 

a % 

14 10% 

36% 28 
39 29% 

44 33% 

45% 35% 
19% 15 
21% 16% 
106*, 96 
6*1* 55 
84% 51% 
85. 51 

a a 

15 9% 
21% 1ft 
38*. 22% 
1ft 5% - 
45% Zft 

hop Bft 


Ch-g, 

tl Sk dm Pis*, 

D*VM. t I Ota High taw DteteOm 

16 4.79 146250 4ft 49% +% 

2J6 BlTB 1279 28% 28 26% +% 

1.40 11 2110 U37 36*4 97 +1 

ISO 11 Z320 37 36% 37 +1 

r!42 11 24 28% 28% 28% +% 

*2J0 11 20 2ft 24% 24*8 +% 

5.40 11 250 67% 87% 67% 

r3J5 11 13 27% 27*4 27*4 -% 

r3.75 11 6 30% 30% 30% +% 

L24 Iff 2100 88% 88% 68% 

II 11 270 93% 95% 9S% 

13 11 Z150 u103%1 03* 2 103%+ 1% 

8 11 2100 64 64 64 

170 11 Z330 70 68% 69% +% 

20 10 12 168 36% 35% 36% +% 

1.60 7.3 297 2ft 21% 22 +% 

» 42 24 716 52% 52 Sft +% 

1 9 9.6 2860 83% 83 83 -% 

20 6.87 328 u 1ft 18 1ft +% 

10 J 18 100 43 42% 4F a +% 

ra 12 23 3538 u56 54*, 55% +1% 

« 2.2 13 243728% 25% 28 +% 

Me 11 184 8% 6 8% -% 

!B 1.4 15 X231 20% IF, 20 +% 

1.40 15 15 377 1140% 39% 40 +% 

■20 13- 20 28% 27% 27*8 

•£T 0J 33 16% 18% 16% +% 

la 24 177 4% 4 4% ' 

IJ8 1016 *8975*49*8 4ft 48% +1% 

1244 22% 21% 22% +% 

5 9.8 119 51 51 51 

34 1.3 27 7513u43 42% 42% +% 

!0 14 6 84841ft 15% 15% j 

JO 11 Z380 29 28*4 26*4 -% I 

1.40 11 2190 34 Sft 34 +, 4 

L68 14 220 34*4 341* 34*4 +% 

7 11 159 u53% 521j 52% -1 

1.75 14 X450 u84% 63 63 +% 

.41 13. 89 u11*4 1ft 1ft - *4 

.33 11 304 u1D%F, 10 +% 

.88 14 2340u57% 56% 57% +1%i 

29 11 114 10 ft ft +% 

17.1314 2400 u 121 121 121 +1% 

5.25 14 ziOOullO 110 110 +1% 

ISO 14 *620 69*4 8ft 68% +*« 

JO 14. *920 u58% 58% 571* +1% 

.75 14 *120u57 56*2 5* +1% 

2 5.7 14 85 ii23** 22*, 23 +% 

4 4B11 366387% 8ft 8ft +1% 

8 11 12 461 22*, 21% 22% + 1% 

1 li 6 55 S4% S5 +3 

3 7.8 B 6725 88% 87*, Sft +% 

0 189 46 22% 22** 22% 

.28 .9 9 178031 30% Sft +% 

32 IB 0 4 34 33% 33*| +% 

12 34* 20 IF* 1ft +% 

6 1211 669 u50 49% 48% -% 

4 46 6 4S9 27% 26% 2ft -% 

T 1.0 84 16% 1ft 18% +% 

20 18 12 382 42% 4ft 42% +% 

LIZ 25 2 . 64 64 84 +3 

631 IF* J1*a IF* 

0 1.813 102 12% 12% 12% +1* 

b 1613 45 9% ft ft -1* 

8 56 ft 8% 9% +1* 

1ft 2J10 11 21% 21 21*« +% 

0 13 34 31 18% 1ft 1ft 

1 SJ1B0 110431 30 3ft 

•0 J 13 562 12*4 12 12% +*4 

0 3.9 18 20% 20% 20% +1* 

-50 7.0 *10 T9 -79 79 -1% 

0 9.3 7 403 u20% 20% 20% +% 

JO 11. 4 l>24 24 24 +% 

WO 11 49 34 33% 33% -% 

-32 11 39 33% 32% 32% -% 

6 4.313 85 3ft 38 3ft +% 

6 6.810 19381/32% 31% Sft -% 

JO 10. 225044 43% 44 +1% 

-04 11. zKWBft 38** 38*4 -1* 

36 17 18 76 - 21% 2ft 21** +% 

2 5L26 44 Sft Sft 38% +% 

14 287018% 18 18% +% 

» J 26 458 U30 29% 20% -1* 

0 5.0 12 230052% 6ft 52** +% 

2 £219 179 14% 14% 141* +% 

40 17 9 6 ’ 37% 37% 37% -% 

2 179 6138 c 23 22% 22% 

-10 11. 13 1F e 1ft 1ft +1* 

1 118 524 7% 7% 7% +% 

1.04 14 2105(7% 7% 7% +% 

*.15 11 Z200441* 44 44% +1* 


Pemey2J6 4.7 9 
POPL 2-56 17 8 
PaPL pM.40 1£ 
PaPL pi 4.50 11 
PaPL dpr!42 11 
PaPL dprlSO 11 
PaPL pr64Q 11 
PaPL dpr!25 11 
PaPL dpr3.75 11 
PaPL P'9-24 iff 
PaPL pr II 11 
PaPL pr 13 11 
PaPL pr 8 11 
PaPL prff7Q 11 
Penvril 2.20 6.0 12 

Pam* (41.60 7.9 
Pefinzo£20 42 24 
P«nz pfB 8 9.6 
PeopErf.20 6.67 
PspBoy .40 J 18 
PepMCd.78 12 23 
ParkS -56 22 13 

Pnnten 1.24a 15. 

ParyOr 29 1.4 15 

Petrie 1.40 15 15 
Patfte 3.72ft 11 

PetRa pfl£7 85 
Ptrlrw 1ft 24 
Pfizer W8 1016 
PhdpD 

Phdp pr 5 9.8 
PhlbrS J* 1.3 27 
PMteB£20 14 6 
PMIE pH BO 11 
PWIE pf4.40 11 
Phi IE pM-68 14 
PMIE pt 7 11 
PhlE p<B.75 14 
PMIE pH -41 11 
PhUE pfl.33 11 
PhlE pf7.es 14 
PMIE pf1J8 11 
PhB pi 17.13 14 
PMIE pf15-2S 14 
PMIE pSJO 14 
PMIE pf7J0 14. 
PhHE pf7.75 14. ■ 
PfiUSutfl J2 5.7 14 
PhD Ur 4 4811 

PhHpl** -48 11 12 

PhUln pf 1 iff 
PMIPet 3 7 J B 

PMIVH .40 16 9 

PiedAa .28 .9 9 
PtaNG £32 IB 9 
Placl 12 

PMteyUB 1211 
Ptoneait 24 46 6 

PtonrQl*r 1.0 
PilnyB 1JO £8 12 
PttnB (42-12 £5 
Ptttotn 

PtenRs .20 1.613 

PtontrnlSb 1 J 13 
Pteytwy 6 

Plesay -81& 2JJ 10 
PoooPd.flO 13 34 
PoiarU 1 13180 

Pondra JO J 13 
PopTd .80 3.9 

Portr ptS-50 7.0 
PonGSl-SO 9J7 
PorG p(2J0 11. 
PorG p*440 11 
Port* pf432 11 
PonchlJB 4.313 
PohnBl-16 6.8 10 
PoEI pf4Jo iff 
Pod (4404 11. 

Prerri 1 Jt L7 18 
priror* 2 5L2 6 

PrtroeC 14 

PrirrAf a .09 J 26 
Proc*G2-80 5.0 12 
PrdRsh J2 £219 
prater WO 17 9 
PSVCd 2 179 

PSCol pfllO 11. 
PSInd 1 118 

PSIn pi 1.04 14 
PSHl pi 7.15 18. 
PSM pf 8-52 18. 
PSIn pi 8.38 16. 
PSIn pi ff 80 16. 
PSwNH 1 

PSNH pf 
PNH pfB 
PNH pfC 
PNH . plE 
PNH (4G 
?SvNMZ.e8 11. 9 
PSvEGZ.72 BJ 7 
PSEG pn . 40 10. 
PSEG pM-06 11. 
PSEG pl4.30 11. 
PSEG Pf5.05 11. 
PSEG pt5J8 11 
PSEG (42.17 Iff 
PSEG PI2.43 11- 
PSEG pi 1125 tl 
PSEG pf*J0 11 
PSEG pf*-52 11 

PSEG pf740 11. 
Publlck 

PueM 0 .16 W 9 
PugefPI.78 11 8 
PultoHnf2 .7 25 
Puroten J2& 4.7 43 

Pyro 8 

Qu»kOal24 2.8 19 
QuaO pfd.56 14 


Z105<7% 7% 7% +% 

Z200441* 44 44% +% 

210052% 52% 52% +1% 
zlOO 51*8 6ft SI*, +7* 
2100 60% 60% 60% +ft 
270 4% 4 4 

2201(9% ft 9 +% 

2 9 9 9 

6 1ft (ft 1ft +% 
8 12 % 12 12 % +% 
91 11% 11 1ft +% 

2482 27** 2ft 27*4 +% 
3251 U3T% SO*, 30*, 

18 13% 13% 13% +% 

Z18038 35% 38 +*, 

x*80 38 38 38 +% 

210 U44% 44% 44% +% 
230045 45 45 -% 

113 u2ft 19% 2ft +1 
1 21% 21% 21% -% 
Z20C 102% 102% 102% 

ZlOO 67% 67% 67% 

ZSO 63% 6 ft 63% 
217204% 84% 54% +1% 
31 3% 3 3 -% 


31 3% 

SS 11% 
1358 15 
1735 17 


11% 11% -% 
13% 14*; -% 

ib% iFa +1% 


*3TO 271* 2ft 27% +*a 
311 F, 7*, 8% 

906 45% 44% 45 
343 UlOftIDI 101% +4% 


12 Monte ' 
fttt'tuw 

2Z% 15 
11% 6% 
34% 23 
25*4 1* 

14% ft 
43*, 29% 
100 71 
3F, 24% 
37% 2ft 

& ? 4 

4% 3 

18 IF* 
11% 7 
4S* 2 25% 
8% ft 
21 % 16 % 

Se SV 

a a 

22% 16% 

24% 20 
1ft W 2 

in* a 
ia% a 

3 % 

2 1% 

12% 4% 
49% 31% 
28% 20% 

IS IK 

a 3 

40*b 32% 
24% 17% 
17% 11% 
87% 52*b 
35 21% 

49% 4ft 
11F* 100% 
41% 26 
35 24% 

3ft IF* 
33*2 17% 
7% 3 *b 
38% 27** 
44% 32% 
24% 12 
22% 13% 
30*4 27% 
3ft 23% 
71% 48% 

52* 3 1> 

25% IF, 
28 7% 

4? 2* 

19 12% 
34% 24 
13% ft 
80% 41% 
22 1ft 

50 1S», 

28 14% 

19% 1ft 
28% 17% 
28% 19 
2ft 12% 
15% ft 

50% 35*8 
30 1ft 
2ft IS 
22% 18 
1ft 11% 
10 5% 

34% 21% 
34% 21% 
35% 24% 
22*, 18% 
11% 9 
10% 3*a 
34% 2F* 
2ft 17% 

10% ft 

11*4 ft 

51 31 

25% 18% 
30% 20% 
40% 28% 
S«*4 2ft 
2F* 1ft 
12 ft 
9% 4% 

13% ft 
27% 1ft 
46% 33 
52% 34% 
1ft 7% 
32% 21*8 
6F 2 48% 
39*4 £5% 
16% 11% 
43*4 20% 
45 21% 

12% ft 
IF, 12% 
15% IF, 
27% 14% 

*4*2 to 
21% 12% 
283* 19% 
32% Ift 
165% 37% 


-State--; The. tH 1 £ 
OuakSOSO 18 24 
Quaitox 32 

Queatal.60 48 11 
QkRaQ 2Aa 1.0 18 

R R 

RBind J4J J 
RCA 1.04 14 13 
RCA pi 4 4.0 
RCA pf 112 8.6 
RCA pf 185 10 
RLC JO £6 11 
RPC n 

RTE J612 9 
Rodtoe 8 

RatoPur 1 £315 

Ram ad 68 

Ranco J4 47 ID 
RangrO 

Rayon .44 .7 31 

Raymk 

Raylhnl-BO 14 18 
ReedSt .40 4.6 

RdBat pt£i3 11. 
RdBat p(3 JOa IS. 
RMIel 1J2e 9.8 10 
RecnEq 11 

Raterm .30 14 17 

Raoce 21 


Reichc JO £011 
RapA wt 

RpGypaJO 1010 
RepMTI.64 14 9 
RNY p]C113 12 
Repflb 1.64 4J 7 
Rep8kpf£l2 6.9 
RahCot J2 1.5 23 

Revca .80 13 12 

Revlon 1.84 4.7 13 

Raxhm .70 15 13 

Raaond .44 12 10 

Reyn*n3.50 45 7 
Reyfn w I 

Reyto (4410 12 
Raytn pf 

ReyMtt 1- £7 B 

RchVcM.48 44 11 
RISfleni.80 8.8 
RttaAkJ JO 1.7 17 
RviOkn 11 

RobsM.12 18 7 
Robton 1.80 4.9 19 

RoMna 

ftochG 120 8.7 8 
RochTT 144 62 10 

Rodcw11.12 11 9 

RotenH 2 11 10 

Rohr In 9 

Bo (Cm n .40 1.8 35 
RottnEaJ7e J 32 
Romne M6 4.0 17 
Roman 

Roper .84 48 15 
Rorar 1.12 17 15 
Rowan .12 1.3 48 

RoyfiJ 2.870 48 5 

Roytot a 20 

Rutemd84 1.7 17 

RusaBr 16 

RusTog.78 43 8 
RyanH 1 17 14 

Ryder a .80 £2 9 
Ryland JO £6 16 
Rymer 5 

s s 

SCM 2 41 13 
SPSTac.BO 1714 

Sabina .04 J 33 
SabnR*.71a Iff 
BtgOSa JO 1 J 15 

SlgdSc 25 

Safidas AO 12 24 
Sdewyl.60 5.1 10 
Saga J2 1J 11 

SU0LPL72 7.9 7 
SPbuf 120 11. 
vJSdant 

SdUeU .16 .5 15 

SDMM110 7.7 9 

SJutolfl B OB 1611 
SJmnR 23 

Sandr J6 1.7 14 
SAnttRtl.94 8.0 IS 
SEOSOP 1 IS 12 

Sartewe.44 18 11 
SgiWal 1.40 4.8 14 

SavSPIJO 7.4 6 
Save pfUB n. 
Savin 

Savin (41.50 11 
SCANA116 7.8 8 
SctePW.88 17 13 

SchlmM JO 10 10 

SdAU .12 1J IB 

Scoalnd76 £5 13 

ScotFet 10 

ScooP 1-24 13 10 

Scotty* J2 14 12 

Scovfli 14 

SeaCM A2 1.1 9 
SeaCtpfl.46 11 
SaaC pfBlIO 11 
SeaC dC£10 11 
Seated M £5 6 
SeaCo 

Seegrm JO 1.8 11 

Seagul IS 

BeaiAir MO 1.5 15 

SetePw 1 4.1 7 

SearlaG 1 1.9 16 


tpw 

130 21% '21% 
28 8 7% 

*180 33*8 -33% 
281 24% 23*, 

R 

43 7*8 7% 

8721 a 44% 43% 

10 100 BO 
188 1132% 31% 

1 36% 36*8 

107 ft 7% 
34 4 ft 
113 17% 17% 
295 1ft 10% 
1902 43 42% 

12*2 ft F* 
x25 18 18 

406 3% 3% 

218 64% 63% 
3 F, F. 
143046% 46 
268 9% 8% 

14 19 1ft 

1 22 22 
13 13% 13% 
230 12 11% 

117 F, ft 
8 ft ft 

38 *, *1 

99 u39** 38*| 

208 1% 1% 
117 10 ft 
151 48% 48% 

13 26% 28% 
588 34% 34% 

28 29% 29 

34 21% 21% 

268 24% 23% 
1635 30*a 3F, 
213 20% 1ft 
416 14 13% 

267578% 77% 

34 32 31% 

11 uSO 49% 

2 112 112 

570 36% 38% 
120 34 33% 

20 20% 20 
16212ft 29% 
811 4% 4% 

182 31% 31% 
k25 3F, 3ft 
106320% IF, 
448 U2F, 22% 
87 u3ft 39 
1287 35*, 35% 
229 64 63% 

73 51% 51% 
83 25% 25 
474 u29% 28*4 
814 11% 11% 
23 F« F, 
xBI 13% 13*| 
324 30% 30% 
1562 F, 8*8 
1440 5ft 5ft 
684 16% 15% 
397 48% 48% 
321 24% 2ft 
25 18% 1ft 
329 27% 26% 
2130 27% 26 
455 2ft 23 
20 IF* 15 

S 

317 481* 47*, 
72 29% 28% 

381 17% 17 
197 1ft 1ft 
659 18% 16 
82 9 ft 

55 33% 33*t 

522332 31% 

x584 28 27% 

42 22 21% 

* 82 11 IF, 
320 5% 6% 

101631% 30% 
1167 u27% 26% 
465 ft 9% 

29 IF, 1ft 

*33933*, 32% 
47 2S 24% 
3010 28% 28 
624 u40% 40** 
33 30% 30 

165 22 21% 

14 11% 11% 

39 7*j 7% 

37 12% 12% 

197 u27% 27% 
2349u46% 45*, 
576440% 3F, 
2262 IF* 11% 
196630% 29% 
156 Sft 591* 
,156438 37% 

3*0 15% 14% 
2 41% 41% 

127 38% 38 
18 12% 1 1% 

35 u*6 15% 

32 u18 15% 
499 1F 2 IF* 
32 4% 4% 

1350u44% 44% 

15 18% 18** 
349 27% 26** 
,12124% 24% 
37TB 54 52 


ttffa - 
(haft*.. 1211 
(hlatoCto, High 
37% 


bate ' 6%. «L E / ?S&i , HiBh' , .law 

lean 1.7B 48 9 985536% 36** 38% +% 323* 20% 
lean p(S.94e 6.6 * .150 ul05%105%105%+*4 40** 31% 


rj 

•: P/ 

St** Dte VU -Ex 


r- - 37% 2ft Seara 1.7B 490 965536% 36*« 36% +% 32% 20% Tmor (8118. B.O 

Hi .. 1651, B7 Seara Ittff94a 16 .150 «l05%105%10ft+% 4ft 81% Tamo 3 8.0 35 

*ft +% 31% IB SeePaal J4 . 43 8 - 1584u31% 30% 31% +% 4ft 31% TfABc 1.52 45 9 

*h 20% 11% SetgLt ’ 13 17% 1»% 1ft 4F, 31*, TeaCmLSff 44 7 

3ft 24% SvcCp S .46 1.1 18 535 u36% 35% 36 +% 38 28% TexEal £20. 10 10 

+1* 18% 11% Shakl00.72 5.135 223 1F 2 14 >4% +% 34% 25 Tex tnd ,80b £7 15 

— Shawm .80 £7 7 518 22% 21% 22% +1% 14*% 89% Trains* 2 2J 9 

She BO 2 1311 17 59% 5ft Sft ft 1 TexlrK 

SheUT1.97e- 5.3 5 178*371* 38% 87 4% 27% i«l 4 TraOGelB 1.0 11 

ShelGIO JO 118 724 26 25% 25% +% 39 28%’TnPac .40 12 22 

Shnrin 22 2.4 14 887 u39% 38% 39 +% 29% 2ft TexUlil£S2 17 7 

Shoeiwn 7 288 7** ft ft 51% 28** Textron! .80 15 13 

Showbt .60 42 15 5 14% 14% 14% 4% 55 2ft Textr pf£08 18 

StofPad.60 6JB 249 (UK, 17* a 1ft 4% 45 23% Textr pfWO- 11 


*% + *4 
43% +% g’Z 
100 +2 ‘ 88 
32% +% 3F* 

ft »l4 

ft -% Jf 7 * 

ft — % 8,4 

ift :r» 
10% +% ' i 8 ^ 


4F 2 42% +% 41% 

Fb 7 + % ® 

18 18 +% 3^4 

3% ft 3F4 

63% 64 -% « 

ft F| ’ft 

S’* + L* Sf% 

8% -h 
19 -u iJ?* 
22 *&a 

1ft 4-% *9% 

11% -% SO** 
8% 40 

£ -Jg 

0% +% 11*8 
48% +% 28% 

26% -% 2F, 
341* +*4 28*4 

29% 41*8 

21% +% 37% 

24*4 +% 24% 

38% -% 3i 
20% +% 33% 
IV, +i IF, 
78% +1% 8% 
32 26 

SO 4% 20% 
112 -% 17 

38% +% 79% 

33% +% 29 

20% +% 24% 
29% .47, 17% 

4% 27% 

31% -% 56% 

32*, 36 

20% 4% 43% 

22% +% 64 

39% 24% 

SF, 47, 217, 

64 +1 20% 

51% +% 50% 


11% 11% 11% . 30% 

F« 2% 2% 10% 

13% 13*, IS** +% ft 

30% 30% 30% +% 20*4 

F, 8*, 9% +’* Ift 

5ft 5ft 50% +% 1-64 

16% 15% 16 +% 33% 

48% 48% 4ft 4% 21*4 

24*4 23% 24% +% 38 

18% 177, 177, -% 4ft 

27% 26% 26*, +1% 99 

27% 26 26% +1 53*, 

23% 23 23% +1% 21% 

IF* 15 151* +% 12% 


67*| +% 1F4 . 14% 

28% +1 ft ft 
Sft 21% 
’ft 37% 24% 

IF* “% J4 ft 
9 +% 53 4ft 

33% +% 109 9ft 

31% 4% 49% 34% 


Z4' 2 ^veeps -40 
11% Shaklee.72 
ift Shawm .80 
52% SnettO 2 
ZS% Shoirr 1.97b ■ 
17% ShelGIO JO 
24 Strain 22 
4% Shoeiwn 
12 Showbt .60 
12% SterPad.60 
24% Signal 1 


5.135 223 14% 14 74% +% 34% 25 
£7 7 518 22% 21% 22% +1%| 147% 89' 


£7 7 518 22% 21% 22% +1* 

1311 17 5ft 5ft 69% 

5.3 5 1787371* 3ft 87 4% 

11 8 724 28 25% 25% +% 

2.4 14 887 u39% 38% 39 4% 

7 288 71* 6% ft 

42 15 5 14% 14% 14% +% 

BJ 8 249 g1B% 17*, IF, 4% 

24 18 63381141% 41% 41% 4% 


12 Showbt .60 42 15 S 14% 14% 14% 4% 55 

12% SrerPafl.60 BJ 8 249 g1B% 17*, IF, 4% 45 

24% Signal' 1 24 18 6S38u41%41% 41% 4% iff 

48% Sign) pt *12 BJ B5 6ft 00 60% +% 26 


147% 89% 

1^8 16** 
39 28% 

29% 2ft 
51% 2F* 
55 2ft 
45 23% 

1ft 5% 


su 

10UH%b law 

35 24*4 23% 

291437% 87% 
22 ' 34*4 34 
278 35% 35*« 
,357 37% 36% 
31 30 29% 

110695 93% 

231 .2% 2% 

196616 ift 


□fir 
□on Prat . 
QedaCfan 
24 | 

S' -u 

2ft -% 

94 

34% +% 
29 4*4 


24 Singer .40 1.1 9 371 38 

26*4 Singr pH50 11. 23 32 . . 

IF* Skyttna .48 17 19 752 13% 13% 1ft +% 26% 13* 

ft Smfihln.32' £9 140 11% 1ft 11 -** 227, 14 

5ft SmkB 2.80 4211 32166K« SF, 66% +7, 297. 17 

36% Sffluctol.08 1.8 16 89 u61% 5F< 61% +ft 10% ft 


37% 88 4% 43*4 28% 
31% 32 +% IF, 12% 


1J 18 89 u61% 59% 61% +2% 10% ft TTflerln 

10 13 163 Sft 3ft 38% 4% lip, 7 Tl0rt 0* 

47 8 FB 40 38% 3ft -1* Sft 3ft Ttoie 1 1.8 11 

I. 0 13 303816% IF* 1ft +1* 102 60% TUnl (6B1J7 1.5 

41 14 43 29 28*, 20 -% 23% 12 TkDpbc 1 

11 ,75 3ft 3F* 38% +% 5F, 34% Time** 1.36 £6 11 

II. x16 22% 2F, 2F* +% 5B% 471, TlfMtanLSOB 1611 

17 11 62 u 2F 2 28% 28% +% 39% .28% TodSbl*J2 447 

£3 It 194 44% 43% 44 4% 21** 14% TohWna.48 10 9 

4JB 158 80% 29*, 301, 4% 18*, 1ft TdEdlte.62 14 5 

25.21 49 7 ft ft “% *7% 24% _ TolEd pH72- 14 


29% SnapOd-16 10 13 163 Sft 3ft 38% 4% 

27 Sonet 1.85 47 8 978 40 39% 39% -% 

12% SonyCp16e 1.013 303816% IF* 1ft 4% 

22% SooUn 1.20 41 14 43 29 2F, 29 -% 23% 12 

27% SourcC 120 11 ,75 9F, 39% 3ft +% 52% 34% 

18 SreCp pB.40 11. x16 22% 2F, 2F* +% 5B% 471, 

22 SoJerii£48 17 11 62 uZft 28% 28% +% 30% .28% 

41 Soudwn 1 £3 It 184 44% 43% 44 4% 21% 14% 

22 SoeiBkIJO 4JB 150 30% 29*, 301, 4% 1ft 1ft 

F, SaatPS1.65l 25. 21 49 7 6% ft -% 27% 2<% 

18 SCaE a £04 7.6 8 4834027% 2ft 2ft +% 28% 22 

14% SoutoCk.92 9.17 5261 u21% 20% 21 4% 28% 20 

17 SdnGaal.eo 7.0 B x92 2« 25% 25% -% 31*, 2S% 

29 SNET1 £72 67 10 214 41% 40** 40% -% 1ft 1ft 

31% SoAE pOJ2 Iff 11 U38 38 38 +% 45% 13% 

21*8 SoRy pH60 11. 21 24% 24% 24% +% 53% 19% 

23 SoUnCd.72 12 20 27% 27% 27% -% 51% 19% 

23 Soutlnd 1 £911 1213 u34% 33% 34% +*, 107% 92% 

11% SoRoy .12 J 21 325 14% 14% 14% Ift 10 

F* Soianrk JO 3.0 5 *17 ft ft ft +% 4% 1 

14% SwAirt .13 .5 16 625 24% 2ft 24% +% 1ft ft 

11% SwtFor 28 229 13% 13 13 -*, « ff 

1ft 9wtGaStJ4 7.4 7 296 1ft 1F 2 1ft +% 38% 23% 

55 SwBell 6 7.5 8 1898u8Q 79% 80 +% 35% 19% 

1ft SwEnr .52 1.8 12 817 2ft 27*, 2ft +** 17% 7% 

17 SwtPS 1.88 7.8 9 810 u24% 2V, 24*, +% 15% 11% 

11% Sperton.52 40322 76 IF* IFa 12% -% 2ft 16% 

1ft SpectP 106 18% 1ft 18% +% &3* 20% 

33% Sperry 1.92 15 11 122B®5% 538* 5*%-% ?ft 1ft 

30% Sprlngd. 52 46 10 16 33** 33 33 jft 1ft 


TaxOGalB 1.0 11 196618 17% ift 

TkPoc .40 1 J 22 34 34% 34% 34% +% 

TexUW£S2 17 7 203329% 29 29 4% 

Textron. BO 15 13 136851% 5ft 51% 4% 

Textr pt208 18 1 5**, 54% 547, 4% 

Textr pi WO- 11 16 u46 44% *5% +% 

71-adc 99 59 10 ft F, 

ThermE 21 60 24% 24% 24% +% , 

TMnBtal.38 16 16 77 38% 37% 37% 1 

ThomlnSBb 42 9 12 16% 16 IF, +% 

ThmMadO £9 7 50 14% IV, 14 41* 

Thrifty .00 £913 319 20% 20% 2ft 4% 

TkJwtr .90 5.1 133 17% 17 17% 4% 

TTge/lh 587 F, ft ft -% I 

Tlflrl p> 14 ft 7% 7% 

Tima 1 1 J J1 581 56*, 58 56 -% 

Tlml plBI-57 1.5 13 u103 103 103 + 3%. 


Tfmpfac 17 232-18% IF* 1ft +% 

TimeM 1.36 £6 15 ,859 SF* 51 51% -% 

TimkentBOa 16 16 36 Sft 4F, 50 -% 

TodShpl-32 447 47 30 . 29*, 2F, +*, 

TokMneJO 10 9 417 IF, 1ft IF* -% 

TolEdtt.62 14 5 20201ft 1ft IF* +% 
TolEd pO.72- 14 43 27 28% 26*4 +% 

28% 22 ' TolEd p< 3-7 5 14 61 2F, 26% 28% 

28% 20 TolEd p(147 14 30 24% 24% 24% +% 

317, 25% ToiEd pi +28. 14. 9 30*, 30 SO +% 

16% 13%- TolEd pf£38 14 17 17% 171* 17% +% 

45% 13% Tgnta 1 JO J 8 417 u4ft 433, *3*, -1%i 


23 SoUnCd.72 12 20 27% 

23 Soutlnd 1 £911 1213 u34* 

11% SoRoy .12 J 21 325 14% 

F* Soianrk JO 3.0 5 417 ft 

14% SwAirt .13 .5 16 625 24% 

11% SwtFor 28 229 13% 

1ft SwtGadJ* 7.4 7 296 1ft 


51% 19% 
107% 92% 
1ft 10 
4% 1 

Ift ft 
12 ff 


17 SwtPS 1.88 7.8 9 8)0 u2 

11% Sperton.52 40322 76 13 

1ft SpectP 106 18 

33% Sperry 1.92 1511 1228(55 

30% Sprtogd.52 46 10 16 33 

31% Souar&.M 4.710 406 38 

37% Squfeb 1.76 £7 17 1104 u6 

T7% Staley JO 19 17 753 20 

IFj StBPnt .56 £5 12 972 u£ 

11 Stelotr J2 £4 11 181 13 

39% StdOOMJO 5.7 8 8S4 49 

6% SiPacCa - 10 127Sul 

11% Standax52 IBB 235 iff 
19% StanWk J6 12 11 531 30 

ft StaMSaLZOa it. 42 ui 

27b Staego .12 3.8 17 3** 

14% StereM .76 1810 ,11 20 

ft StrIBcp .78 . 7.0 9 202 Iff 
VI 28 So Be it 563 1-f 

23% SterlDgi 20 16 13 383331 

15% Stem! 1 JO 1311 267 19 

2ft StwWnfl.88 6.1 16 22 26 

32% SUKMJO 19 8 20 42 

25 . StoneC JO £2 10 ,297 27 

35 StopShfflO . £4 10 705 45 

15% StorEq 1.84 8.8 IS 123 21 

2 vJStnrT 481 F< 

33% Store* .40 .5 700 74 

16% StrlM a 40e £1 96 10 

14% StrtdRt .60 4.9 30 30 Iff 

V, SuevSh 5 5%' 5% 5% 

21% SunBWI JO 14 12 471 u36% 3ft .35! 

24% SunCh AS 1.310 105 37 363* 37 

6% SunS 025 9% 9 9 

43% SunCo £30 45 11 667 51% 51 SU 

90% SunC pt 225 £1 1 10 ' 

34% Sundrawa 4.112 767 44 

7% SunMn 24 599 F4 

24% SuprVI .68 1J*13 1042 u3 

1ft SupUitt .42 1.0 IS 777 u4 


Sperry 1.92 15 11 1228(55*, 53% 5ft -% 2ft 1ft 

Springs!. 52 46 10 16 33% 33 33 -% 1ft 1ft. 

Souar&.M 4.7 10 406 38% 3F, 39 +% 57% . 37*, 

Squfth 1.76 £7 17 IHMuBft 63% 64% +1 66% 45% 

Staley JO 19 17 753 2ft 20% 2ft +% 25% 19% 

StSPnl .56 £5 12 072 u2ft 22% 2F* +% Ift ft 

StMotr J2 £4 11 181 IF, 12*, 13%+% 83 77 

80KXXL80 5.7 8 8S4 49 48% 48*, +% 24**. 20 

StPacCto 10 1275 utft 17% 1ft +1% 13% B% 

Standax52 18 9 235 13*, 13% 1ft 36% 28 

StanWk J6 12 11 531 30% 29% 90 +% 37% 24% 

SBMSdJOa 1». 42 u10*8 *ft TF a +% 2ft 9% 

Staego .12 3.8 17 3% 3% 3% 31% 22% 

Steroid .76 1610 ,11 20 IF, IF, +% 48 2S% 

StrIBcp .78 . 7.0 9 202 1ft 1ft ift + % 1 56 Sft 

So Be ft S6S 1-64 1-64 1-64 + V12 25% 1ft 

SterlDgi JO 16 13 383331% 30*, 31% +% 28*, 20% 

StevnJ 1J0 6.3 11 267 1ft 1ft 19 +% 1 28*, IF, 


TootRoM® 1.015 18 50 40% 49% -% 

Trthmk 1. U 15 926 u52*, 51 51% . 

Trch (411.09*10. 100 10ft 107 107%+% 

ToroCo JO £610 201 1S% 15% 15% +% 

Toaoo 233 ft 1*8 1*8 

Towle 50 9% 9% 9% 

Towle pf -44 18 33 8% 8% 8% 

TbyflU, 28 1SS4. u37 3ft 36% +% 

Tracor J4 1.0 15 142 33% 32*, 331* +% 

TWA . 68 1*0617% IF, 17 -% 

TWA pf£25 11 205 15% 15 IF, +% 

TWA pfB£2S 12 - 356 28 27% 2ft -% 

Ttansmi.M 5.4 13 1S38u3F a 30% 3K 2 
TrarUntZJ2 11. 19 20% 20% 20% +% 

TARBy 1 8J 14 48 12% IF* IF* -% 

Trenacff 16b 41 10 408 52% 521, 52% -% 


Time ptS.67 

8.3. 

IV 61 

61 

61 

“% 

TranEx2J0 

Iff 

183 21% 

21% 

21% 

-% 

Tranecn 

5 

185 10 

*9 

10 

+% 

TrGP pTS 64 

9.3 

z50 93 

93 

93 


TrGP pf£50 

Iff 

1 24 

24 

24 

+ % 

TmaOh 

9 

169 10 

ft 

10 


TranwyUO 

IBS 

*101 32% 

32% 

32*4 


Tmwld .48 

1.4 11 

817 35% 

??■ 

35 

-h 


Twto wtA 27 1ft 18 *8 -% 

Twld pf 2 6 7 9 29*. 29% 2ft -% 

Tf*vtet2.0* 4211 2892 u*ft 477, 48%+% 
Trsv pf 416 7.2 50 u5F* 57% 57% - % 

TriCOn 3.530 14 279 u2B 2 F, 25*, +% 

TrtCn pf2J0 8.5 33 u29% 28% 29% +1% 

Trial nd 40 1.5 20 225 27% 27 27i* +% 


StwWrrt.68 8.1 16 22 26% 27% 27% -% 31% 2ft TriaPc 1 3.7 8 472 27% 2ft 27% +% 

SuteVWJO 19 8 20 42 41% 41%-% *8 24% TrtbuneJ4 1 J 17 140946% 4S% 46 +% 

StoneC JO £2 10 ,297 27 2ft 26% +% ft ft Trieo JO 10 16 75 7 6% 6% 

StopShfflO , 2.4 10 705 <5% 44% 46 +t% 19% 1F 2 Trinty .50 3.6 BOO 14% 1ft 1ft -% 

StoiEn 1.84 8.8 15 123 21 20% 21 +% 24% 11% TritEnfflOb A 46 493 u25% 25 2F, +% 

vJStorT 481 2% 2% 2% *4% ft Trt£ pfl.10 7.7 582 u14% 141* 14% 

Storer .40 .5 700 74% 74% 74% 41% 2ft TgceEP 3 7.3 10 187 41 4ft 40*8 -% 

StrtMtn.400 £1 98 *0% 19% 19%+% « 16 TwInDa .60 4610 2 Ift 1ft Ift 


tin* iv*a 1*^1 1- 14 ( in 
Iff 7 , 16% 16% '-% 41 


F* -% 17% 11% 
.35% +% 

37 +% 

9 -% 49% 32% 


9 9 -% 49% SF, 

51 5114 24% 

105 106 -t% 15% ft 

31% +% 49% 84% SundtoriJO 4.112 767 44 43% 44 +% 24% 1ft 

7ft +% 13% 7% SuiMn 24 599 F, 8 8 -% 24% 1ft 

21% -% 3ft 24% SuprVI .88 1J*I3 1042 u38% 36 3F* +1 11% 4% 

11 +% 42% 1ft SupMkt .42 1.0 15 777 u43% 42% 42*,.+ % 1* 10 

5% +% 1ft 14 Swank .90- 5.716 4 15% 15% 15% 38*2 1ft 

31% +1% 21% IF, Sybron 1.08 8.0 10 629 1ft tft *8 -% 36 22% 

2J*« +*» SF* 28% Sybm (9140 7-3 11 S3 32*, 32% “% 83 ^2 

9% +% 15*4 11% SymaCp 20 93 1 ft 14 14% +% 1ft IS 

Ift 7% 63% Sft Syntax 1.92 10 16 3244u64% 6F Z 63% +% J5 

3ft + f% 38% 25% Sysco .36 1.0 16 316 3F,. 35% 38 +% 4ft 

2ft +% T T T ft 4% 

40% -% 50% 8ft TDK J7r J 18 50 42% 42% 42% + 1% 1ft 12 

30% +% 33% 24 TECO £36 7 J 9 715 33 32% 32*, 30 21 

21% -% *3% 7% 7QiF 16 73 If 1ft *0% 94 25% 

11% +% 19 11% TOP 1J5 7.0 8 14 IB 1ft 17*, 31% 24% 

7% -% 25% 17 TOE 1 4J IS 198 22% 21% 2ft +% 66 48% 

1ft +% 81% 58% -TOW- - 3 4.2 10 872 71», 70% 7ft +1% 28% 1ft 


7% -% 25% 

1ft +% 81% 

2ft +% 177** 

48 +% 160 

3ft ft 

11% +% 70% 

30% +% 1ft 
59% -% 21% 

38 + 1% 75% 

15% +1 35*4 

4ft 15% 

38% “% 8F* 
12% +% S** 

16 +% 30ft 

15% +% 24 

19% -% 4F« 

4% 30% 

44% +% 4F, 

18% +% 104% 

2ft +ft 82 
24% +% 35% 

53*, +2%] 19 


7% 7GU= 16 73 II 10% *0% 34 25% 

11% T» 1J5 7.0 9 14 18 1ft 17*, 31% 24% 

17 TOE 1 4J 15 196 22% 21% 2ft +% 66 48% 

58% -TOW • • 3 4.2 10 872 71», 70% 7ft +1% 25% 1ft 

134 TOW pi 440 £8 2 156 155% 156 +3% 18% 1ft 

110 TOW p,4J0 14 2 132% 132 132%+ 1% 62 46% 

ft TacBote 441 V, 3% V, e-% 65 48 

52% TaftBrtn.12 1.515 166 u77% 75% 75% -% 52% 34% 

12 Talley 05e J 14 229 18% 18% IF* 114 82 

14% Taney pi 1 48 5 20% 20% 20% -% 20*, 9% 

48% T ambus. 20 4214 706 u77 75% Tea* +1% 70 50 

23*, Tandy 15 JIM 32% 31% 32% +J% 6 5% 

12% Tndycfl 12 16 .13% 13% Ift -% tft 10% 

51% Toktm, .1 1.7 8 775 58% 57% 58*, +1% 15% 9% 

2% Tetcom 8 6 3% 3% ft +% *0 20% 

101% Teldyn 9 360 2471* 244 247% + ft 32% 2F S 

13% Talrate .32 1.5 29 302 2ft 21% 21% +% 17% B 

21% Telex 12 141344% 43% 443, +1% 28% IF, 

25% T ampin. 64 1.3 6 523 35% 35% 3ft +% 17 11% 

32% Termed 82 BJ 13 175042% 42 L 4£i z +% 28% 21% 

37% Tone pr 11 11. x24£ 102% 10ft 102 +% 14% 10 

85 Tone pr 740 ffi ,1 81 01 81 +% 22% I4*a 

20 Tardyn 71 121124% 23% 23% -% 41% 35 

9% Taaoro AQ 19 287 10% 10*4 1ft -*, 42 28 


TycoLb .60 £2 9 

Tyler a JO £7 8 

u u 

UAL la £1 7 

UAL pf £40 7.6 
UCCB. 18 

UGI £04 8.5 10 
UGI pi £75 11. 
UNCRes 

(JRS JO 17 16 
USFG £20 5J232 
Use a 1.68 4.6 6 
USG pi 1-60 £8 
UMFrst JO 1.511 

UnHV 3J5e 19 10 
UCampi.84 43 11 
UnCartBAO 8.7 9 
UnlenC 

UnElec1.7£ 9.1 6 
UnEi plieo 1£ 
UnEJ pf 4 IS. 
Urd pIM 4 11 
UH pfi. 8 12. 
Urd pl2J8 11 
Una pi £13 11 
Una pf7.44 12. 
UB pfH B 13. 
UnPac 1J0 15 13 

UnPC pf7J5 6.4 
Uniroyl .18 J 13 
Unryl pf a 14 
UMttJr 

UnBmd 18 

UBrd p I 

UCMTV.14 .4 82 
UnEnr(£48 7.8 23 
UHlum 2 12. 3 

Uniu pf 3J7 14 
Ultai p!2J0 11 
UKu pi 4 14 
Ullu pi 1.90 14 
UnUttld JO 17 9 
Unarm J2 * J 34 
LUerSkl.58 18 9 


185236% 36 3F« +% 

208 15 14% 15 +% 

u 

307747% 4ft 4ft -1* 
778 31% 31% 31% -% 


131 14% 14% 

200 24 23% 

2100 u24% 24% 
2Q2 10 F, 
11 11 1ft 

2790 u37% 36% 
1983 u36% 3ft 

2 u64% 64% 

28 13% 131* 
188 100% 99% 
148538*, 37% 
377539 SB** 
27 5% 51* 

2040 U19% IF, 
280 30 30 

ZI0D32 32 
37 31% 30% 

2100 86 86 
129 25% 247, 
13 u16% 18% 

Z120 60% 601, 
z300 63% 63% 
1708 52% 51% 
13 u114%112*> 

4566 IF, 19% 
£740 59% 59 

8 4 V, 

85 15% 15% 

33 UlF, 15% 
154 40 30% 

179 31*8 31% 
313 17% 16% 
17 26% 2ft 

2350 16% 16% 

31 2F* 28 

3 13% 13% 

53 2F* _ 22 
1- 40% 40% 

132 41% 41 


4ft -1* 
31% -% 

24% +1 
10 

1ft 7% 
37% +1 
36% +1*4 
84% +3 
13% -% 
99% +1% 
37% +% 
38*8 +% 
5% -% 
IF, +% 
30 
52 

31*8 + 1 * 
66 

25*4 t 
18% +1* 
BO*, -1 
63* 2 

51% +% 

1 113%—% 

w% -% 

59 -% 

4 +% 

15% 

+1 « 
39% +% 
31% +% 
17 +% 

26% +% 
1ft +% 
28% +% 
13% — *b 
22% +% 
4F, +% 
41% +% 


-12 Man 
Mgk ten. 
18% 9% 
2% F, 
38% 22 
ft 5% 
42% 29% 
34% 23 
29% 22 
58% 48% 
135% lift 
2F, 22 *b 
3F, 31% 
78% 56% 
13 5% 

45 29% 

30% 28% 
24% 17% 
21 14% 

33*, 22 
22% 14% 
27% 1ft 
23% 15% 
99% 45 
43 23% 

32% 30% 

25% 2&, 

a a 

22*8 17% 
19% 15% 
24*4 IS 

21 17% 

22% 18% 
35 29*4 

341* 21% 

a » 

4% F* 
28% 19 
5% 2% 

14% 5% 
46*2 2ft 
13% F 2 
2ft 18*s 
8% 3% 

10% ft 

48 25% 

77*8 00% 
78% 07% 
85% 6F 2 
62*, 49% 
68 51% 

22 IF, 

41% 29 
78 60% 

29*4 22 

49 34% 
37% 21% 
25% 1ft 
1ft ft 

» ^ 
271* IF* 
22% 1ft 
38% 23% 
37 22 

9% 7% 

48% 29% 
26% 17% 
30% 17 
39% 2ft 
2ft 14% 
26% 15% 

22*a 16 

55*, 271* 
28% 20 
12% 4 
IF* ID 
23% 12% 
40 2F, 


PI 9* 

Stock Hr.nL E lOOkffigh law 

UtdUM W 98 1ft IF, 

UPfcMn 1 3 2% 2% 

UukG .12 J 6 820 35*4 3ft 

USHom 3055 6 7% 

USteBS . 80 £19 107 37% 37 

USShoe.88 £4 15 940 u35% 34% 
USSteel 1 14 20 46B5u29%29% 

USSti pfff41e 1£ 394 54% 54% 

USSd pr1£75 9.5 201 135% 133 

USStt pH 25 7.6 335 29% 29 

USTob 1.72 4613 738 37% 36% 
USWasfi.72 7.3 8 110378% 77% 

UStok n 19 100 ft 7% 

UnTecN.40 14 8 x518«0% 39% 
LTTch PT2.56 7.1 ,458 35% 34% 

UnTTol 192 7.8 9 188 4u24% 34% 

UWR a 1 JB 6.4 12 84 20% IF, 
Unhide JO J 16 315026*, 25% 
Unbar .80 43 6 11 18% 1ft 

UnhiFdl.04 4011 39 25% 2ft 

Unteal 1 49 7 120 20% 20% 

Upfohn£56 £6 10 193398% 9ft 
USUFH1.04 £6 11 223 40** 3ft 
USLF P1333 10. 1 32 32 

UaHaFdl.Ote Iff 36 10% ft 

UtaPL £32 B.O 14 526 u2Fg 2ft 
(API. pf£60 11. 11 u27 28% 

UtPL p(£90 11. 13 271* 27 

UtPL P*2J36 11. 23 22 22 

IAPL pf£D4 11. 23 Ul0% 19*4 

LlbkCo 1.32b 6.4 8 25 u24% 24 

lltDCO pf£44 1£ 12 21 20% 

UMCopriei 11 163 22% 22 

UtUCo (X4.13 12- 1 34 34 

V V V 

VF CorpLISSJ 9 2045il35% 34% 


Valero 326511% 11** 

Voter pH44 16 15 22% 22% 

Valayln 29 2% F 2 

VanDr a .92 4.1 8 29 2ft 22% 

Varco 35 2% 2% 

Verco pf 8 9 8% 

Varian .26 J 15 835 31% 31% 

Varo .40 IB 14 51 10% IF* 

Voeco .40 £0 14 220 20% 2F, 
Vendo 183 253 F* 7** 

VeatSei JOn 11. 15 ulft 1ft 

Wacom .42 .0 20 445 45% 4 ft 

Va£P pia.84 11. z200 u77** 77*4 

VaEP pfffBO 11. 0 77 77 

VaEP pra.75 11. zllO u86 85% 
VaEP p(7J0 11. z1300t64*4 64% 

VaEP pJ7.45 11. 2220 68 66 

Vlshays 15 57 u2F* 21% 

Voraad 11 5 40% 40% 

VulcnU£80 30 17 x65 71% 71 

WWW 

W*COR230 8.03 26 29 2ft 
WabR pf4.60 11. zlO 41 41 

Wacftvs 1 £6 12 279 u38% 37% 

WBCkht .80 12 30 18% 18% 

wainoc 243 9 8% 

WalMrt JB J 26 2718u51% 50% 
WIMrt pf 1 uiiO 110 

Walgrna 18 944 27*, 26% 

WkHRagl.40 148 u23% 22% 

WaJCSv 45 1.2 18 152 37% 36*, 

WattJrrrl.40 19 7 843 38% 35% 

WaflJ pi 1 12. zlOO 8% 8% 

WalU pH. GO 14 4 48 47% 

Warned .03 18 12 294 23% 23 

WmCm 165028% 27*, 

Wamrt.1.48 17 14 4592 U40% 39% 

WashGal 66 7.7 8 F5 u21% 20% 

WBANaa.08 418 170 2F Z 26 

WahWt £48 11.8 288 2F, 22% 

Waste .80 1.4 19 18021*56% 55% 

WaifeJn .38 W 11 2S2 28% 24% 

weenu 19 0% 9 

Wean ptJlk 2 12 11% 

WabbDJOa J 15 781 217, 21% 

Weak%.70 1.8 14 21 38% 38% 


Ch'p 
Char hn 
(tom cm 

'*a -h 

F t 

347, +% 
8 +% 
37% +% 

29% +% 
54% +% 
134%+% 
29% +% 
37% +% 
78 -% 

7% -7, 
40% +1% 

£-:S 

18% +% 

a« 

97%+*. 

32 +% 

10 

2ft +% 

27 +% 

22 -% 
19% +% 

24% +% 
21 +% 
22 +% 
34 

35% +1*8 
+u 

2*, +% 

B +% 
10 % 

»% -% 
8 % +1 
1ft +% 
44*b -% 

S’ 4 +1 *, 

77 -1% 

83 +% 

84% +1% 
66 

22% +% 
4ft +% 
71% +% 

183*+% 
38% +% 
1ft 
ft 

51 +7, 

110 +1 

27 +% 
23% +% 

a:i 

4^4 +% 
M * 4 +% 

28 -% 
40% +1 
21 % +*, 

ir* 

56% +1% 
28% +J% 

12 a 


Continued on Page 36 


Sates figures are unafficfcL Yeariy highs and lam reflect the 
previous 52 weeks phis the axrent week, but not the latest 
trading day. Where a spit or stock c&vidend amounting to SS 
par cant or more has bean paid, the year's togMowrange end 
cMdend are shmm for tha now s tock only. Urless otherwise 
noted, rates of dhddenda aw annual dtatour s emen a based on 
the latest dedaratkxt. 

a-Andand also aidrals). b-amual rale of tkvktend plus 
stock dbMend.t>ffqukMnfldMdenacltf-ca8ed.d' new y o ariy 
low. e-cfivktefld declared or pted in preceteng 12 months, g- 
tevkJend in Canstean funds. suMeel to ISfih non+esfctence lax. 
f-tevfetend declared aRar ^M-«p or atock teMdand. ^-dMdand 
paid this year, omitted, deterred, or no action taken at West 
tevidand meeting. k-dMdend declared or paid this year, an ao- 
cimufattve issue with tevidends in a rrears, n-naw Issue In tha 
pest 52 weeks. The high-low range begins wnh the start of 
Iradtog. nd-neot day OeOvary, p/E-price^omings ratio. r-dM- 
dendriaciaredarptadinprecsdkig 12 mortem, plus stock dM- 
dand. a-stock spiff Dividends begins wtth dale of spH. sta- 
satea. tnMdend paid in stock in praeedtog 12 months, esti- 
mated cash value on ez-eflvidand or ex-tetertbution data, u- 
new yearly Mgrev-neteng hailed. vHn ba n krup tcy or recakier- 
ahto or being reotganiaad under tha Bankruptcy Act or aaoi- 
rides assumed by such companies, wd-dumtoutad. wt-when 
issued. wamma. H-ex-tevidand or ex -rights- xtes- 

Bx-dtetrRjutton. xw witho ut warrants, y-ec+flwdsnd and sales 
i" ruff jrt-ytekL abates fti fuJL 
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Financial Time s Tuesday May 211985 


WORLD STOCK MARKETS 


AUSTRIA 

May 20 


i l 

' Price ! + or 

• Sch% ; - 


[GERMANY 

May 20 


Price 

Dm. 


+ or 


CwdittntUtt. — 333 I +6 
Cocuer — : W6 ; +25 


:i Interunfall — •— 

1.000 

+ 40 

Laenderbank^— 

aj5 

+ 7 

— Perlmoowr 

560 

+ 20 

Steyr Daimler— 

195 

-7 

Veltseher Mag ... 

500 



AEG-Telef. \ 113.5 -8.: 

Allianz Vers.~— i 127hr! +24 
BASF I 213.5, +3 


BELGIUM/LUXEMBOURG 
May 20 [ Price ; + or 


Fis. - 


B.S.I I 1.945, 

Bartq. Int A Lux' 6.000 

Bekaert B- — : 8.6001 

CJ merit CBFL 2,800! —15 

Cockeril BaD —2 

Delhaize B-BBO', — 

CHIT) I 2,B00j -20 

ElectrotKl I 8,340 +30 

Fabrique Rat. ; 1.8B0 

QB Inne BM_ > 5,140 

GBLlBruw. l.W»| 

Gevaert.. 1 

Hoboken 

Intercom 

Kredietbank . 

Pan Huge. 'll,O0a 

Petrofina. ■ 3,625i 

Royals Beige :1 1,000' +50 

Soc. Gen.Banq ... 3.290. 

Soo. Gen. Beige J 1,945' +15 

Sofina i 6,900' —10 

Solway -...! 4,260 -20 

Stan wick Inti. .... 

Tractionel. 

UCB - 

Wagon Ubu. 


Bayer - 224.5, 

Beyer-Hypo i 341 • 

Bayer- Vereln^M. W.lhcfl 1 

BHF-Bank 1 303 

BMW 1 372.6 

Brown Borari— ..j 210 I 

Commerzbank— 1B1 
ConTL Gumml — ! 138.6 
Daimler-Benz. — 728 j 
Oegima.— — ) 344.5. 

D'sche Babcock. 162.6] 
Deutsche Bank- 482. ?xd; 
Dread ner Bank— |225Acd 

QHH 148 | 

Hochtief 1 £80 j 


+ 3.7 
+6 
+9J 
+ 11 
+9. 

+ 1. 
+6 
+ 0. 
+4 
+ 1.5 

-3 
+ 7.4 
+ 3. 
-3-5 

+3. 


-5 
+ 15 
+ 15 
3,660! +25 
5,610 +10 
2,260] +10 
8.320! +10 


1,04 0. 

3,915, +10 

4.985 - 

3,180 +75 


Hoeech Werke — ; 109.5; +03 
HoUmann (Pj — 485 -8 

Horten i 172 | +2. 

Mussel -i 897 | +4 

Kar*t*« ] 226.0[ +1 

Kaufhof— -I 234 1 +4.2 

KHD ' 243.0. —4.5 

70.0 —1.8 
> 446.0 +B.5 
192 i +2 

155 ! *7 

156. Or" —1.8 

688.5' -4-1.5 
253.lj 
1.380 
668 ! 

1175 
274 



Mannesmanrt — ; 
Mercedes Hid— 
Metailgeset 
Munech RuecK — I 

Nlxdorf — ■ 

Porsche 


DENMARK 


May 20 

. Price 

r 

f+or 

1 Knr* | 

— 

AndefabanKen ... 
Baltic Ska rid 

.1 3B6 ! 
.} 835 1 

—1 1 


CopHawdeUtaenk 375xr> 

D. Bukkerfeb— 51S —5 

Danike Bank—- 306 I —1 
Do Danske LufL. 1.146 | + 20 

East Asiatic 1 217 -3 

Fdrenede Brygg. 990 1 

Forencde Damp.; 136 • +1 

GNTHIdg— . i 394 | 

I.S.SJ. 485 ; 4-8 

Jyike Band ' 636 ...... 

Novo Ind — — ..'1.636 ' ....... 

Prlvatbenken — 276 
Provinsbanken — 345 —1 

SmicWKF). — ; 849 

Soptius Berand— 1.07B +5 

Superfos — 444 1 —5 


Preussag — 

Rhein West Elect 164.8, 

Rosenthal — ' 258 j 

Scherlng ! 464- i 

Siemens——...; 549.1- 
Tnyssen -. — 105.3 

Varta 205 | 

Vebn ; 185.8 

V.E.W. 130.0, 

. Vereln-West. 1 318 1 

I Volkswagen 1 241.8 


+ 2.6 
—16 
+ 1.5 
-10 
+0.5 
+ 0.8 
+ 1 
+ 9 
+ 3.1 
+ 0.4 
4-3 
+ 3.1 
+ 0.5 
+ 3 
+ 8.8 


ITALY 


May 80 


Price 

(Jra 


+ or 


3,550, -SO 
3,820i —135 
4,295 +46 
2,3081 +3 
100.7 —2. 


FRANCE 
May 20 


Price 

Fra. 


-for 


Empnint ^*1875 1,648 -17 

EmpruntTS 1*790285 i —68 

Acoor , 275.0- +2.6 

Air Liquid ! 648 j +1 

BIC 632 +12 

Bongrain — — ; 1,9 10 . 

Bouygues ! 800 ! +19 

BSN Gervais 8,451 i —74 

CIT Alcatel.- ;i,376 , —2 

CarreTour 2,226 I +50 

Club Mediter'n._: 527xcl + 4 
f2 


Banco Com'le.... IB, 2 00 —300 
Baa tog i-IRBS ...... 233 -0.5 

B.l-invest ' 

Centrale i 

Credito Varesino 

Fiat. ; 

Rnslder. 

Generali AssJeur.' 48,490' + 130 
Italoementi 90.000 —280 

La Rinasccrrti 789 — 605 

Montedison 1.694' +16 

Olivetti 6,550 —6 

Pirelli Co 4,100 -55 

Perelb Spa 8,460 -49 

Snia BPD 3,174- +4 

Toro Assic i 14,990. —160 

doPref 11,290 -90 


NFTHBILANDS 


May 20 


1 Price 
FIs 


4- or 


Cle Bancairc ' 612xc 

Cofimeg ' 290.0- 

Damart ,2,300 j 

Darty — .'1.350 

DumexS.A. * 691 

Eaux <Cie Gem ...r 629 > 
Eir-Aquitane .. — 822.0 j 

Gen. Occidentals 707 I 
(metal —.122.8 < +0.4 

Lafarge Coppee.; 545 —7 

L'Oreal __ 12,510 | ........ 

Leg rand 2,200 1 

Maisons Phenlx.. 254.fi; +3.5 

Matra 8JL. (1,811 

Michelin B. 960 

Midi <C«et -....8,669 

Moet-Henneasy -H.901 

Moulinex 98.5 

Nord Est I 88.1 

Penod Rlcard , 754 

Perrier • 538 

Petroles Fra. : 274.9 


— 4.9 
-43 

•r 8 
+ 1 
-2 

+ 21 


+86 
-36 
+ 20 
+0.5 
-0.5 
+ 15 


+ 2.0 


Peugeot BA 340.5 
item 


PrintemptJtu* — - 254 
Rad kitsch .. 

Redote 

Rousul-Uclaf..— ! 1.770 

SeTImeg ' 359 

SkiaRosegnol— .H^SOxe' —35 
relemech Elect.. [2.405 { —30 

Thomson CSF 648 , +6 

Valeo. 1 206 i +4 


ACF Holding 

AEGON • 

Ahold 

AKZO- ! 

ABN ■ 

ABAEV 

AMRO- 

Bredero Cert ! 

Bos Kalla Westm. 
Buehrmonn -TeL' 
Cal land Hldgs. 
Dordtsche Perm 1 

Elsevier NDU • 

Fofcker 

Gist Broades— .. 
Heineken — ; 
Hoogovene— .- 
Int Mueller.—./ 

KLM : 

Naarden 

Nat Ned Celt. — j 
Ned M’d Bank.... 

Nedlloyd ..J 

Oee Grin ten 
Ommeren (Vani. 
Pakhoed — — — 
Philips.——. 1 


-6.fi . 

•+-» . —3 IRobeco — 

_, 895.01 -3.8 I Rod am co. 

1. 439 +4 | Rail nee— 

—3 | Ro rente —...I 

+ 4 (Royal Dutch— 
Unilever— 

VMF Stork. 

VNU j 

West Utr Bank— 


801 . -2 
191 ■ +3 

220.5 + 0.7 

108.1 +1.3 
439 ! +7.5 

842.5 —10 

76.4 +0.9 
172 < +1B.3 

19.6 —as 

91.7* -0.8 
56.1 -0.4 

184.6 -0.2 

119.2*. +0.2 
128 , 

180.7 * 20 

146 -0.8 

62 +2.1 

49.5 +a6 
59.fi +0.1 

eo -as 

63.6 

169.8 +1.3 

167.5 +0.5 
316 +1 

28.6 -0.1 

64.5 -0.6 
53,9 -0.2 

75.7 +0.4 

138.1 —1.3 
880, +0.3 
45.3. -0.1 

203.7 -6.3 

542 I +1 
207 —3 

209.7 -ai 

96.5 +2.1 


NOTES— Prices on dut pegs srs ss quoted on the 
Individual exchange* and srs last traded prices. 9 Dealings 
suspended, ad Ex dividend, sc Ex scrip tasua. xr Ex rights, 
xa Ex alL 


NORWAY 
May- 20 


+0. 
+ 11 


Bergen* Bank— I4B.5 
Borregaard — JfjJ ■ • 
Ghrlstianla Bank| 140.5 — 
DenNorakc Cred; 146 . —1 

Kvaemcf— — ~l 164,5. 44.5 
its—- 1 


Norsk Data— - 406 
Norsk Hydro- — 112.6 
Storebrand.. — 1 265 +2 


+9 

+0.5 


SPAIN 


May 20 


Price + or 

PtaX — 


Bco Bilbao 

Boo Central— 
Bco Exterior — 
Bco Hlspano — 
Bco Popular. — 
Bco Santander- 
Dragados — — 

Hidrola- 

Iberduero — 
Petroleos— — 
Telefonica- 


+ 1 


+ 6 


345 
322 
209 
160 
367 
362 , 

161 ! -3 
84.2. — 0J5 
93.5: -IJt 
150.7: +2JB 
120 . 0 . - 1.2 


SWEDEN 

May 20 


■ Price } +or 
Kronor, — 


ACA 


Alfa Laval I 

ASEA (Free)— . 
Astra (Free)-—- -| 
Atlas Copco 1 1 
Fzrdo (Free)— .—| 

Geilulosa i 

Electrolux 
Encuon „ 
Essolte 


Mo och Domslo_| 
Pharmacia—— 
Saab Scania Free' 
Sandvlk 

Skanrliw 

Skan Enskl'da— 

SKF 

St Kopparbetgs.1 
Sven Handiesbn. 
Swelvosh Match.! 
Volvo B iFreeu...; 


395 
185 
330 1 
436 
116 . 
245 > 
117 ' 
302 ; 
290 ! 
402 ) 
230 . 
189 
4SS 
395 
316 | 
48 ! 
220 I 
142 ! 
147 ! 
208 I 
240 


+ 10 
— s 

+ 5 
+ 16 
+ 6 
—5 
—1 
+ 1 
+ 5 
+8 
+8 
+ 2 

+ i" 

' +T 

+ 1 
—1 
+2 
—3 


SWITZERLAND 



Brown Boveri ..... 1,615. 

Ciba Geigy.. 3,180 

do. (Part Certs)., 2,475! 

Credit Suisse ! £.610' 

ESektrowatt ■ 2,760 

FisheriGeo.1 785 

Hoff -Roche Ptcts&5.a70‘ 

Hoff Roche l;10.! 8.6OO1 
Jacobs Suchard. SjMxr 

Jelmoll , 2,000 

Landis & Gyr—, J,64a 

Nestle 6,550; —10 

Oer-Buehrle— . 1,450. —5 


Pirelli 

Sandoz (Br)..~ — 
Sandoz (PtCts) — 
Schindler (Ptcts). 
Sika 


Surue >| lance — 

Swissair 

Swiss Bank 

Swiss Rein tee 

Swiss Voiksbk 

Union Bank 

Winterthur^.— 
Zurich Ins..— — ! 


340- 
8.276.' 
1,386. 
820 
1.250‘ 
i 4,566 
I 1,150 
403* 
. 12,200 
i 1,630' 

' 3,860) 
4,400 
125,700 


+ 13 
+ 126 
+ 15 
+ 10 

-20 

+7’“ 

+575 
+20 
+ 65 
+ 100 


AUSTRALIA 

May 20 


Price +« 
AustS.. — 


ANZ Group 4.86 —a 04 

Alliance OH D«V., 1.08 

Ampol Pet 182 

Ashton — . 1.01 +0.01 

Aust. Cons. Ind-- 2.3 -0.05 

Auat Guarantee .1 2.46 —025 

Aust. NaL Inds— 2.86 — OJK 

APM 2.B 

Bell Group. , 7.3 

Bell Roe 7.4 +0.2 

Bond Cor p Htdga! 1.46 — OJ» 

Bond— 5^6 +023 

Bougainville. — 1 2.4 +an 
Brambles Inds— 3.8S —005 

Bridge Oil ' 8.4 

B.H. Prop — 8.64X0 +0.1 

'CRA [ 6.66 • +0.88 

C8R B JB —0.08 

CastlemalneTyx.: 6,36 

Coi+s iCJ.) 3.73 ■ —0.06 

Ccmtlco“A" 2.35 —006 

Consolidated Pet. 0.46 ! 

Costain AusL 1 8 s ....... 

Dunlop Olympic.. 2.2 ■ 

Eldars IXL. 3 04 , — 022 

Energ Res 1.51 | +0.05 


AUSTRALIA (continued) 

. Price 1 + or 
May 17 Aust.S ' — 


Hardle (James)...) 5.82 ] —0.01 
Hartogen Energy. 3.3 1 +0.05 
Herald Wyl lines, 1 4.74 j +0.04 

JimbertanaF.P.~: 0.39 1 +0.01 

Kia Ora Cold^ l 0.16 

Lend Lease 7.16 . +0.18 

MIM .1 3.38 ; -0.04 

Mayne Nick less —j 3.2 

Myer Emporium^ 1.9S , 

NaL Aust. Bank.J 4.4 j +0.07 

New*. .1 7.8 xq +021 

Nlchdos Kiwi— 1.92 1 —025 
North Bka Hill.-., 2.74 +o.M 

Oa kb ridge .? 1X)2 +0.03 

Panconrl — < 2 * ' +0.05 

Pioneer Cone. ; 1.76 , +023 

Poseidon — . 4.46 . +0.85 

Queensland Goal I 1.69 


... . +0.01 

Aeckltt A Coin — l 5.4 

lie poo— 123 • -Oja 

Santos — 6.22 

Smith (Howard)- 4.7 
Thos. Natwide— 2 j +0.02 

Tooth- j 0.8 { —022 

Vamgaa- 4.6 

Western Mining -j 4.46 [ — QJ» 
West! — 


4.26 I +0.1 

1.60 I 

Wod wort ha, ; 22 | — 0.?a 

Worm aid IntL-... 3.S7 ■ -0.81 


Wastpac BankH 
Wood*! do Patrol 


HONG KONG 


May 20 . Price + or 

: H.K.8 — 


Bank East Asia .. 27.4 I 
Cheung Kong-...' 16.9 ; 

China tight ! 16.3 . 

Evergo i O.sn 

Hang Seng Bank*! 53.6 


-025 

- 0.2 

-as 

^ais 


HK IleatriP I 8.46, —028 

HK Kowloon Wh.! 6.55 

HK Land i 5.95; —028 

HK Shanghai BK. 8.4xa- 

HK Telephone-.. 98 ; -1 

Hutchinson wpa 24.2 +0.2 

Jardna Math I 11.5 -0,2 

New world Dev-' 7.4 +0.16 

Orient O'seas..... 2.15 —028 

Oseas Trust Bk.— 3.16; —0.05 

SHK Props— _■ 12.3- 

Shell Elect— ...! 1.33 — 022 

Swire Pac A- — ! 242 ; —0.3 

Wheel'k Mard A. 725= 

WheerKM'timeJ l.lOi — 

World Int Hid ns. 2.15' +0.81 


JAPAN 


May 17 


Price + or 
Yen ■ — 


AJIsomoto. —11,060 
Alps Electric—.. 1,660 

A mads — , S90 

Asahi Cham -... J 996 
Asahi Glass.-..—] 875 
Bridgestone.—' 620 

Canon —.‘1,210 

Cask) Comp. '1,680 

Chugs) P harm —1,040 
citizen——. . 477 


Dalel 


689 


Dal Nippon Ptg ->1.030 
Dalwa House— I 622 

Ebara 1 417 

Elsal— 11,410 

Fan uo— I 8/00xr 

Fuji Bank- il.660 

Fuji Film 1.810 

Fujisawa 1 970 

Fujitsu — 11.110 

Oreen Cross 8,650 

Hsaegawa — 418 

Heiwa Real Est. J 870 

Hitachi.- 778 

Hitachi Credit- 1.100 

Honda —..'1.330 

House Food - I 735 

Hoya. 2,100 

Itoh (Cl 388 

Its. Yokado— *2,1 
Iwatsu — 

JAOC8 
JAL 


-10 
— IQ 
-3 
—34 
+ 6 
+ 5 
-20 
+10 
—10 
+2 
+ 20 
+ 10 
—8 
—3 

— 60* 

z&r 

+4 
+ 20 
-40 
+6 

“S' “ 


.830 

940 

340 
7,120 

790 

508 

845 

687 

894 

957 

436 

670 

341 
599 


Jusco — ... 

Kajima . 

Kao Soap- 

Kashiyama— 

Kirin — — — . 

Kokuyo — — 

Komatsu-— 

Konishlroku 

Kubota — 

Kumagal — — . 

Kyoto 4.940 

Maeda Const. 825 

Muakino Milling. 1,170 
MyaWta- — .... 1,020 

Marubeni— 822 

Marudai — . ... 572 

Marui - — 1,120 

MEI — - 1.500 

M*ta Elec Works. 792 

‘bishi Bank 2,560 

M*bishl- — 663 

K lshi E eot, ! 588 

ahi Estate— 672 


+ 10 
-20 
+ 16 
-30 

+4 ' 
—70 
+2 

+5* 
+2 
+ 1 
—3 
+ 2 
+ 6 
—4 
+ 1 . 
+ 60 
+3 
+ 10 


JAPAN (continued) 


May 17 


I Price I +or 
• Yen ! — 


J OVER-THE-COUNTER 


Nasaac n atonal market, 2.30pm prices 


MHl 273 

Mitsui——.. 361 
Mitsui Estate— : 7S6 
Mitsubishi — .' 544 
NGK Insulators—' B70 
Nihon Cement— 298 


+3 
+ 16 
+ 5 


+2 
+ 30 
+ 10 
+8 
+ 50 
+2 
-5 
+ 5 
-5 
+2 
+ 5 


Nippon Denso— 11^50 
Nippon Beet— ii.020 
Nippon Express, 384 

Nippon Gakki ll,6i0 

Nippon Kofcan— : 252 

Nippon 04 ; 670 

Nippon Seiko — ] SS5 
Nippon Shiftman', 660 
Nippon Steel 151 
Nippon Suisan— ; 840 

NTV j 104S0I +50 

Nippon Yusen—.l 280 ,+6 

Nissan Motor 620 +1 

Nlufiln Flour 534 J +4 

Nlsshln Steal — ! 169 • -4 

Nomura— '1,120 i +20 

Olympus 1,360 ! +10 

Orient Learn ng... (2^800 ■ - 

Pioneer 12,050 + 50 

Renown 1 671 +1 

Ricoh 935 +36 

Sankyo - — ..f 1,150 » +50 

Sanyo Elect 1 440 S +2 

LSxpporo .... ,.| 475 

Sekisul Prerab-.; 654 1 —6 
Seven-Eleven -...i9,240 l —10 

Sharp — 960 

Stiimadzu- 1 739 

Shlonogl ( 721 1 +5 

1,120 i +10 

Sony. —4,060 —10 

Stanley.. 855 —5 

8' to mo Bank — 1,780 + 10 

8'tomo Elect 848 +5 

STomo Marine— 640 +10 

S'tomo Metal. — . 149 —1 

TafheJ Dengyo _ 491 ■ +4 

Talsei Corp. ■ 228 

Taisho Pharm.... 1,110 —20 

Takeda 865 

TDK— — 15,310 

Teijin 438 

Tejkoku 780 

Tokio Marine.— ; 874 
TBS ; 825 


Tokyo Elect Pwr l.930 

Tokyo Gas. ■ 210 

Tokyo Sanyo —l 687 

Tokyo Style 673 

Tokyu Corp — — j 
Toppan Print— | 

Toray 

Toshiba Elect 1 

TOTO 


+ 10 
—5 
+ 20 


+48 


Toyo Selkan - 
Toyota Motor. 

Victor—...— 

Wacoal — ’ *726 

Yamaha...—' 736 . 

Yamanouchl |3.OQ0 I i* 

Yamazaki ■ 672 ] — 1 

Yasuda Fire 488 ] +5 

Yokogawa Bdge. 469 



Sleet 

A4M Fd 
ADC T1 
AEG 

A£L s 

AF0 

ASK 

AST 

AT3E 

ATE 

AemRt 
Acadln 
AcapRs 
Aceinn 
AcuRoy 
Acsto s 
ACMAT 
AoneG 
Aetven 
Aemeri 
AdaeLb 
Adage 
Adia 
AdrCfa- 
Advden 
AdvSem 
AdvTeJ 
.Aequtm 
AerSysl 
AflBcp 
AflBsh 
AgcyRt 
AkMd 
ArrWisc 
AIslcBc 
AbkMl 
Artkft 
AlexB 
AKtn 
Algorax 
AHcoin 
AiegWI 
AllegStf 
AHcSn 
AHdCap 
Albwl 
AllyGer 
Aipfcdc 
AJpnGp 
AUmcr 
Altos 
Attron 
AmcaM 
Am rlrd 
AWAIrl 
AmAdv 
ABnkr 
AmCarr 
ACcnd 
AmEcOf 
AExpi 
AFdSL 
ARttm 
Amfrtt 
AFIets 


20 


2D 


SO* 


Sdes Ofr lm Lea Ckg 
||M 

141 5>i SSg 57« 

56 14»j 14 14*5 

227 103* II Hi iM, 

IS 23 25 25 
679 21 20% 21 
171 15la 15 151* 

1223 177. 175* 171a +1 # 

427 12i 111, 117* 

272 zSa S, 22^ +i 

231 81* 75* 1h 

3 47j xig 4^ 

405 BS, 9^ 93* 

246 24% 23% 34 
6 16 153* IS 

50 9>« 9> 4 S>« 

10 15% 15% 15% 

2 15-1615-1B15-18 -1-16 

64 30% 30 30% +% 

1T3 5% 5 5 

503 9 8% 0% 

.09a32 23% 23% 23*4 
228 8% S 6’a 
' 3U 3% 

1S% 14 
61* 7 
3% 4 
2 % 2 % 

171* 17% 

16% 16% 18' b +% 

31 '« 30% 31% +% 

ii% in 4 11% +% 


+% 

+1 
+ *4 
+*4 


-V 

-*4 
+ *4 
+% 


-h 

— *4 
+% 

+% 
+ *4 


Seek 

Autmx 

AutoCp 

Aiedon 

Ancre 

AnrtGr 

Avntoft 

Avatar 

AvialGp 

ASteM 


Sries High (me Lea Dag 
(Hndri 

193 7 8% T +t 

18 81* 8*4 8% 

241 6 5% 6 

67 5% 5% 5% 

189 10% 10 1Q> 


1398 23% 23 


30 


-i 

+4 

+% 


la 

.80 


164 3% 

188 14 

909 7% 

85 4 

266 
1 5 
SO 77 
t 23 

.10a 52 ... 

380 16% 16 16*4 + 14 

1 6 % 6 % 6 % +% 

95 16 15% 15% -% 

5 26*« 26% 26% 


2Se 

•30s ... 

1.40 124 35% 35*4 35*4 -*3 

136 23% 21% 23% +2 

15 E% 6% 6% 

.30a 1 62 ' 52 52 

OSe 277 241, 24 24% 

.40 587 20% 19% 20*4 

M — “ 

la 




191 25 24% 24% +% 
4 22*4 21% 21% 


159 2*e 2% 2*s 
“ ' 12 XI 


-x 


100 12 % 

114 7 6% 8% 

30 3% 3*a 3% +% 

493 8% 6% 8% +% 

810 11% 11% 11% +t 4 

192 11% 11*4 11*4 -% 

.40 298 14% 14 14% +% 

•07a 9 4 4 4 

1634 9% 9% 9% +% 

147 12 11% 11% 

60 310 12% 117 ( 11% 

582 11% 10% 10% 

47 7% 7 7*4 +% 

152 29% 28 28 -1% 

104 5% 5*a 5*8 

80 137 15% 15% IS* 

1.32 
I 


ia% 

104 2S* S 29% 29% 
47 8% 7% 8% 



Boustaad Hkl9*» 169 _ .. 

Cold Storage r 2.56 -O.Ul 

DBS. 6.4 +0JKI 

Genting^ 1 6.45 +0.1 

Haw Par. Brea.— i 2.42 +0.11 1 

Hong Leona Fin .! 2.96 —0.04 1 

Inehcape Bhd. —j 2 42 +0A2[ 

Keppel Shipyard] 2.85 -0.06 1 

Malay Banking -' 6.4 
Malay Utd. Ind— 2.6 +OJ& 
Multi Purpose....] 0.92 +0.81 

OUB — .J 3.64 — OD2 

Public Bank. 1.65 

Sime Darby.—...' 2.16 ' +0.D8 
Singapore Press.' 6.10 ... . 

Straits Trdg j 486 +082 

Tat Lee Bk- 2.85 +002' 

UOB. i 4.48 - 


AFcxn 

28 

2 

AG reel 

08 

1490 

AndnU 

M 

171 

AlndF 

1.12 

20 

AlnvU 

00b 

X4 

AmLtal 


10 

AMagnt 


14 

AMS 


46 

AMdSv 

.16 

71 

AMidi 


258 

ANMd 

1.18 

9 

ANtlna 

1.06 

62 

APhyG 


272 

AQuaar 


300 


12 12 12 


-% 
+ »l 
+% 

. . AS 
11 % 11*2 11 % -% 
20*« 20 20*4 +% 

6*4 8*4 6% 

8 8 8 +% 
8 % & 8 % +% 
17% Tfi, 17% +% 
16% 16% 16% 




ASecC 1 132 X 
AmSft S 
ASoior 


SOUTH AFRICA 

May 20 • Price I + or 

Rand 1 


Abercom j *.60 > +0JJ6 

AEACI — l 7.75 

Allied Tech- 60A 

Anglo Am Goal-.-l 48.5 1 | 

Anglo Am Corp -* 29.0 ■ +09 
Anglo Am GoM — ■ 181.5; +2.5 
Barclays Bank—I 18.50 +GJS 
Barlow Rand—' 12.10i +015 
duffels...—. — i 88 

CNAGaHo — ‘ 2.8 , 

Currie Finance—, 4.20. + 0JJ5 

DeBoers'..;. — I 1060 +OB5 

Drlefontein — 52.5 i +0.6 

F8 Geduld ST.O-. +1.6 

OoM Fields 8A~ 37.0 • +0 JB 
High vole Steel—. | 4.05 _ 

Nedbahk 13.75 — O.M 

+0A5 


ASurg 

AWs£p 

Amritr ■ 

Aimwst 

Amgen 

AmskB 

Amoric 

Ampad s 

AnatiMe 

Artogfc 

Anatyi 

Ansren 

AndrGr 

Andovr 

Andrew 

Andros 

Apogee 

ApotoC 

ApptoC 

ApIBiO S 

ApMCm 

ApMMI 

ApidSIr 

Archive 

tzt 

Arid 


t 

1.60 


.72 

1.20b 

.40 

.10 


.12 


lh 


20% 

33 32% 33 
5% 4% 5% 

% 9-16% 

28% 26% 26% 

437 13 12% 13 

88 3% 3% 3% 

609 1 15-181 

IS T4 7*4 7% 

680 33% 32*2 33% +% 
3 22 22 22 +% 

584 8% 7 77. +% 

839 23 22*. 22% 

10 36% 38% 38% 

30 17% 16% 18% ~% 

4° 6% 6% 6% 

327 14* 4 13% 1P 8 -*s 
127 10% 10 10*; 

20 12*a 12% 12% 

11 13% 13 13% +% 

11 7 7 7 

7043 24 231* 24 
48 &% 47, 4% 


9% 9% 
21% 23 


108 9% 

3542 23 
8124 22% 21% 21% 
455 24% 24% 24% 
195 15% 15% 15*z 
740 28% 27% 28% 
46 9% 9*2 9% 

603 63, 8% 6% 
363 21% 2d*, 


% 

$ 

$ 


+ 10 

Protea Nidge..— 

2.05 , 


+ 2 

Rembrandt 

37.5 ! 



-30 


17.10 


+ IO 

Safren 

16.8 

9.2 

-0.1 

+ 10 

SA Brew*. — 

8.05 

+ 0.TD 

+ 30 

Smith (AG* 

25.25 

+ 2.75 

+ 4 
— 1 

Tongaat Hultt— 
Umseo — 

7.1 

6.25 

+0.1 

—0.06 


AMERICAN STOCK EXCHANGE PRICES 


Cfa'gt 

12 Month ?! Sis One Pm. 

Hgk law Stuck Oh. YU E 100x High law (kmcCloa 

Continued from Page 35 




Semteh 


in 

2% 

2% 

2% 



11% 


Servo 

22 

2 

e’n 

9% 


+ % 


18% 

10 

Setoo 3 .12 

a 11 

*35 

16% 

18 

18 

+ % 


•- I? 1 " 

8% 

Shaers le 

H3 6 

/ 

12 

12 

12 

+ *# 


2% 

% 

Sharon 


69 

11-16 9-16 

9-16 

-1-16, 

17% 

«% 

ShopwllOb 

.9 

26 

u18 

17% 

17% 



IS 

12% 

SierHSn 

51 

324 

14% 

14% 

14% +1, 


13 

10 

SierSpn.271 

£4 29 

128 

12 

11* 

11% 




103, 10% T0% -% 
5% 5% 5% 

15% 14% ■ 


15% 10% Slarcn .40 3.7 10 9 

7% 5% SACO .20 3 6 20 5 

15% 8 SAasAs 20 1.3 15 56 15% 147 # 14%+% 

6% 3% Silvrcst 2 3% 3% 3% 

5 2% SimcoS 3 3% 3% 3% 

19% 10^ SmtftA .BO 3 0 57 u20 1«, 19» 4 +% 

18 S% SmthB .60 3.3 24 u16*4 19 18 

15% 12% Snyder 2 13. 15 71 15% 15% 15% +% 


5% Sol kiwi 

Ilf 7% SCEd p*1.02 10 

10*4 7% SCEd pfl.08 11. 

10% 7% SCEd pl1.0B 10. 

11% 8% SCEd pd.19 11. 

46*2 33% SCEd p(4.08 6.3 

133 4 10% SCEd pf145 11. 

41*, 28% SCEd pf1.3Q 3 0 

21% 163, SCEd p(2.30 10. 

21 16 SCEd p*2.2* 11. 

68 53*; SCEd pt7.56 11. 

14% 6% Sprfcmn 

10 6 Sprk pi 1 15 


14% 6% Spencer24 
11% 8% Spndlhn 
3 I*, Spndl Wt 

8% 4% SWavn .08 

23% *3% SMPrd .80 


208 7% 7% 73, -% 

5 SS, 9% 93, 

54 io 9% 10 +1, 

14 If 10% IffU 10% +*4 
44 11% 107a 11 +r L 

2380QJ49 48* Z 49 +% 

9 I3*; 13% 13% +!, 

7 1142% 41% 42% +1% 

19 u22% 21% 22 +% 

298 u21% 20% 20% -% 

5 u69 69 W +1% 

71 «b d 6*, 6% -*, 

6% 6’a - *, 


27 25 60 Sr B 63, 83, 

4 9*, 9% B«a -% 

37 1% 1% 1% 

1.4 30 2 53, 5% 5% -% 

40 6 145 201, 20% 20** +% 

771; 57% SUSftr 10e 15. 11 10 67*, 667s 667 a -% 


11% SlarriH 

11% 6% Slate* 

3% 1% SierlS 

23 7% StrtExt 

B7j 

3*1 
T1 
11% 


9*1 

26 


IS 15 17% 17% 17% +% 

2 9% 9% 9% + % 

13 31 2*, 2 2% + % 


5% 

SterlSftUe 

10 26 

229 8% 

81, 

8% 


1% 

STrutW 


20 

2% 

2% 


-% 

6% 

SunCty 

9 

3 

71; 

7*2 

r* 


S 

SunSL n 


14 

6% 

6 

5 

-% 

18% 

SuprftL44b 

1.5 12 

111 

u29 

28% 

28% 

+% 

k 

SupCre 

8upM.20a 

1.4 11 

60 

57 

» 

1 

137, 

a 

+ % 

11% 

SuorSr .36 

22 11 

53 

171, 

If* 


-% 

4% 

Susoueh 

8 

48 

5% 

5% 

9% 

♦% 

19% 

8wmn1.20 

5.4 23 

21 

22*4 

22*8 

22*4 +% 

4% 

Synaioy 


2 

4% 

4% 

4% 


6% 

SystEns .10 

.9 13 

83 

11% 

10*, 

11 

-% 



T T 

T 






11% B% Bar .331 4.9 21 10 F, 6% 6% 

12% 7% TEC .109.8 23 10 12% 1*% 12% + % 

15% 5 TIE 13*8 6% 6% 6% +% 

147j 6* # Tir 39 3 1(»B 10% 10% -% 

18% 13 TahPrd 20 1.1 12 x24 1B% 18 1&l s +V 

15*4 97 d Tasty -40 28 12 E 14% 14% 14% 


S% 2% Team 
4% 1% TcftAm 

227* 13% TchSym 
60% 33% TechOp 
7% 3% TechTp 

20*4 7ij Techtrl .30 


13 4 * 4 

a 2% 2% 2% -% 

14 47 17% 16% 16% — *4 

13 11 56% 56 58 -1 

12 32 41j 4% 4*6 -*a 

1.8 9 43 17 ip* 18% -% 

3 1% Tachnd 4 17. i», i? a 

206% 77» 2 TajonR50e .1328 =650 206*; 2W% 206% + % 

31% 21% Tetfley .44 1.513 *168 29 27% 28% +1 

11 8% TelDta .36a 3.0 13 184 10% IQ 10% 

28 15 8% 8*4 8*4 -»g 


16% 7% Tefed 
6 2*4 Toieaph 

6% 3% Tenney 
l(B« 4% Tensor 
31% 22i 3 Toned Q1 20 
15 5% TexAir 

10% 5% TexAE 391 


13 

57* 


115 4 
13 6 5 

2 


2 6% 
15 28 


4 881 15 
6.6 42 8 6 

3 


3% 


2% 

Txscan 

48 

277 

3 

2% 

3% 

ThrD A .10 

2.6 11 

24 

vs 

3% 

2% 

Tidwell 


10 

3 

3 

43% 

ToiEd pf7 76 

15. 

210 

S3 

53 

58% 

TolEd pi 10 

15. 

2120 69 

68 

5% 

Tortel .391 

SO 10 

20 

8% 

77 8 

7% 

ToMPt g .24 


51 

12% 

11% 

9-16 

TojPl wt 


1 

1 

1 


3% 87 B 
4 % 5 
6% 6% 

26 28 +% 
14% 14% +% 
Pa 

197 8 18% 19% 


88 +% 
77» 


12 Month 


?/ 

Sta 



On Piw- 

Hqh 

Lmr 

Stock Ota. VM. E 

100s High 

Ux* 

OuBteOote 

12% 

B% 

TmsLx 05r 

.4 12 

10 

12% 

12% 

12*4 +% 

19% 

11% 

TmaTecM 

£6 10 

54 

18% 

177, 

177, +% 

18% 

13*« 

TranzortO 

£8 7 

7 

15% 

w% 

1S% +% 

10*8 

T>t 

TrtSM .40e 

43 

25 

9*4 

9% 

9*4 

10 

£* 

TrtaCp .891 

87 

23 

U10% 10 

10*4 +% 

4 

a 

TubMex 

2 

59 

3% 

ft 

3% 


Tuttex .44 

3.811 

84 

12% 

12% +% 
28% +7, 

28*4 

S'* 

TumrCI 20 

42 9 

*19 

28% 

27% 

»% 

1% 

Tyir wte 


45 

2 

1% 

2 




c 

c 

u 




S% 

a 

UNA 

urnnte 

10 

2 

132 


2% 

13% 

+% 

5u 

% 

Unicarp 

7 

903 

% 

1M61M6- vie 

ii% 

Untep p ( .75 

58 

22 

13*, 

13% 

13% 

11% 

8% 

Unimr n.91e 

85 

180 

10% 

10% 

10% 

21 

14% 

UAirPd.54b 

20 10 

22 

18% 

18 

18% +% 

23 

16% 

UnCasB 

12 

6 

19% 

19 

19% 

3 

1% 

UFoodAIO 

&3 19 

18 

*% 

*% 

17, 

3 

1% 

UFoodB 

18 

10 

1% 

1% 

1% +% 

16% 

10% 

UtMed 

15 

26 

IS 

14% 

143, -% 

22% 

10% 

USAG wt 


6 

19% 

19% 

19*4 +% 

% 

6% 

14% 

UntlelV.94i 
UnWl n.40e 

16 20 
£1 

88 

3 

6 

19 

ft 

9 +,< 

14% 

8 

UnvCm 

16 

36 

127, 

12% 

12% -% 

10% 

3. 

UidvRs 

UnrvHu.80e 

23 
4.6 7 

16 

2 

ft 

7% 

17*4 

7% 

17*4 +% 

15% 

9% 

UnvPai 


20 

12% 

12 

12% +% 




V V 

V 




10% 

9% 

VST n 30e 3.0 

67 

10 

9% 

07, -% 

18% 

10% 

VallyRsl.40 

7.5 14 

1 

a 

18% 

16% +*, 

2 3* 

16% 

Valsprs .44 

1.0 13 

12 

22% 

22% +% 

23% 

4% 

if* 

Vertxm 

VtAmC.4(X> 

£0 10 

39 

43 

& 

7% 

20% 

2C&, +% 

7 


VrRah 


71 

3% 

3% 

37, +% 

1% 

% 

Verna 


40 

% 

% 

% 

if** 

h 

Verrw 20 

2.1 11 

75 

9% 

»% 

9% +% 

7% 

Vertpte .10 

£3 

SO 

a 

4% 

4% +% 

9 

6% 

Vlcon 

11 

13 

7% 

7% -% 


2% 

Vlntge 


12 

3’, 

3 

3% +% 

9% 

8% 

VisuaiG.30 

3.1 14 

30 

u 

9% 

9% 9% 

12% 

8 

Voptex .36 

29 14 

129 

12% 

IS 

12% +1 

19% 

13% 

VuicCp .80 

4010 

*6 

18% 

17% -% 


12 Month 

Iktfi Low Stock 


f! Sh 


Oi'ge 
Dm Praw. 


AadBcp 

AasdCo 

AMHst 

AatroM 

Aatrcm 

Aatron 

Aatrosy 

Atcor 

Atfiey a 

AUGsU 

AUAm 

AtaaBc 

AJIflFd 

AtlFm 

AtMss 

AiSeAr s 

AudVid 

Aestron 

AiwdOc 

AutTrT 

AuJMed 

AuMSy 


7% 8 +% 

as. :j 

?S.5 


.80b 88 Z7% 27% 27% +% 

' K05 9% 

JO 17 28*1 

10 Si; 

.12 48 12 

50 
40 

.10 10 

93 
.44 69 

46 11% 11 

Z52 445 31% 31 

-40b 12 

90 361 

31 

401 10U 9V 10% 

102 36*4 35% 30i« 

177 14% 13% 14% 

193 22% 22% 22% 

62 37| 3% 3% +% 

64 16% Iffi, 18% 

1 388 r? 8 8% +% 

— " 4% 4% -% 

11 11 + *4 


*'* 
+ % 

11% 107» 10% -% 
4*4 4 4% 

13% 13 13% -% 

ft, 2 "" 

{? 


ii 


24 23% 23% + *4 
34% 33% 34% +1 

” T « «% 11?« _ 
+h 

+ *4 
+ 1 


521 6*4 4% 4*8 


11 


BBDO 
BGS 

BJYV Cb .1GB 
BPISy 
BRCom 
BairdC- 
BakrFn 
BaktLy 
Bahek s 
BattBcp .10s 
BrAmc 224 
BancP s 
Bancokl 20 
BcfWw 124 81 

Banctac 32 

BangH ^0 90 

BkDel a 1^0 17 

Bk&an .40 2 

BKfe s 
BkSot 


% 


Bnkest s 
BkntbG .80a 
BkMAm 1 
Sankvt 
Santa s 
BaronO 
Barick a 
Barris 
Barton 
BaTnA 
BasAm 


IB 18% 177 fl 17* B 
169 17% 17 17 
19 S% 6% S% 

B 6 

220 129 51% 50% 5n 4 
3 6% 6% 6% 

8 7 6% 6% 

350 3*4 3 3’ 

14 10% .10 

697 8 7% 77, 

IBB 35% 35% 35 

10 72 68 71 

a, a. %, s. *i 

313 50% 49% 50 +1 

12 23*2 23 23% +% 

11 19% 19 19 

81 32*« 31% 32 

e% 8% 8% 

8% 77* 8% 

29 28 29 
28 28 28 
*45 45*4 44% 45% 

.66b 46 32 30 32 


+ % 


-% 

+% 

+% 
+ 1 


+ % 
-% 

»■ 
+ 1% 

+2*4 


It 

+% 


BaySka 

r >-.+ . 

oayiy 

Btfuse s 

BeDNl 

BeJjW 

BnchO 

Benhan 

Banhn vrt 

Beridev 

BerMoe 

BeaiCp 

BebLb 

Bibb a 

Big B 

BigBear . 

BiMAffs 

BMty a 

B Wi aa 

Btogan 

Bionwl 


31 13% 13 13 

1 18 18 18 

85 10% 10% 10% 

4 12 IP, 12 

188 16 15% 16% 

40 8*4 8*4 8*4 

254 1% 1 1-19% 

401 16% 16% 16% 

73 3% 3% 3*; 

21 9% 9 9% 

142 13% 13% 13i 4 
.80a 108 36 35% 36 +14 

232 113 55% 54% 55% +% 

.12 44 61; 6*4 6% 

7*4 6% 7% 

k a a 

20% 18% 20 

14% 13 14 

15% 15% 15*4 


144t 


13 12% 13 

7-16 7-16 -V 

+% 


+% 


BiotcR 

Birdkic 

Birlcbr 

BtshGr 

BVMnd 


BiiaaAT 

BoarBn 

Bob&m 

BoJlTc 

Board 

BooWln 

Booth Fo 


BstnFC 
BmdyW . 
BrasCp 
BmchC 1.20 
nco .12 
BrogFd ,12a 
BrtILae 
BrwnRb 

BnaTom 
Bruno S 
BuildTr 


85 
585 

■10b 32 
IS 
594 
96 

22 26 
20 34 

93 % 

120 1352 327 b 32*4 32% 

.6085 24% 24 24 

218 18% 17>* 18 
821 14% 14% 14% 

71 4% 4% 4% 

248 13 12% 13 

154 6% 6% «% 
1133 7% 7% 7% 
99 16% 15% 16% 

84 3% 3% 3% 

48 8% 7% 7% 

15 8% «% 8% 

45 4% ♦%' 4% 

182 5 4% 5 

27 8% 8*4 8*2 

64 4% 4% 4% 

49 36% 36 3&% 

84 20% 20 20% 

105 7% 7% 7% 

1 6% 0% “ 

7 4 

10 18% 16% t . 

67 21% 21% 21% 

432 18% 18 10% 


+ 1-10 
“H 


+% 

+14 


+% 

-i 

+% 
+ 1 


Sn k 


to* U« {hag 


1.80 


ZOe 


1.50 

.30 

.16 

.651 

20 

.201 

20a 


-+% 

+% 
+ »4 




115 33% 32% 33% + 

* - 13 12% 12% -% 


+ 1 
+% 
— *4 
+ % 
+ % 

:i 

— *4 


348 13 ~ 12% 1 
155 37% 36% 37% 

89 4% 4% 4% 

8 3*8 3*a 3*a 

2251 12 11% 12 

22 15% 15% 15% 

t 932 1% 1% 1% 

.14 550 15*4 14% 15% 

188 20% 20 28% 

-20 75 17% 17*4 17% 

BumpS ISO 9% 8% 9 

ButtBt 38 181* 18 18 

Bunk t 258 18 17 17% +% 

BMA £08 507 54% 53% 54% +% 

Buaiaid 265 7*8 7% 7% -% 

BuflrJ -OSe 228 18* 4 17*, Wt +1 
ButkMf 1.32 16 28% 26% 28% 

c c 

164 7% 7 71, 

567 8% 5% 5% 

.40 15 20% 79% 20*; 

Cg 1.80109 48 47 48 
3 20 20 20 

182 10% 9*; 10 
110 17% 17% 17% 

■ 522 6% 6 5% 

•7 8% 61* 8% 

.2 4.4”. 

"■"* 20 ? 3 2 T| 2 % ' 

ia S %% Vi 
‘ 21 20 % 20 % -% 
1 % 1 1 % 

s. s. % ; j 

• a 3 a 

21 44 42% 44 

45 3*4 

■ +% 


C COR 
CP Rtt 
C8T B a 
car 
CCX M 
CML 
CPI 

CPT . 

CSP 
CaMTY 
Cache 
CAO 
CbrySc 
Cadmue 
Cafera 
CaiAmp 
CalFBk 
CalMic 
CelShr g 
CoIWtr • £80 
CallonP 
Cakry 
Celumt 
CanonG 
Caaoni 2\t 
CapSwt .16e 
CapFSL 20 
CardDia -04r 
Cardio a 
Cararnk 
Cardie 

CarearC .081 
Cartabg 


M i 
26 


1. 06 


8 

41 

70 

W 

221 


+% 

-% 


11 


<2% 

■ 16 210 12% T2^4 
14e 22 6% 8% 8% 

206 19% 19% 19% 
S3 24% 24% 24*4 
15 17 17 17 

533 10% 9% 10*b 


+1% 


+% 


80 17% 17% 17% -% 
218 11*a 11% 11% “% 


1275 12% 12% 12% + % 

50 8 8 8 

154 4% 3*a 3% -% 

35 7*s 7% 7*; +% 


Carter! 

Cneya 
Censor s 
CnbBc 
CMoor 
CenBcp 2.05b 
CnBshS 1.52 
CWBk l.iz 
CJarBk 1.20 
CRarLf .18 
Cemren 20 
Centurt 

CmyP s .001 
Cerdyn 

CertxA .12 

C&nMk 

Cetiq 

ChmpPt ,10 
ChagEn 
Chargtt 
CharCh 
ChnnS s 
Chanoz 
ChBftM J60* 
ChkPnl 
ChkTch 

ChLwn M 

Chemex 

ChFah 

Chemke 
Chrye ,12ft 

ChesUt a 1.60 
CMCM 
Chffac 
Chills 

CMtend 1 

Cbomer 

Chnanr 

ChrOw s -38 

Chytn 
CinnF 
ClnMic -Sir 


I? 


SltaC 

OWs) 

f 1093 11% 11% H% 

188 24% 22% 24% 

155 10% 10 10% 

IBS 32 31% 31% +% 
387 17% 1T% 17% +% 
32 48% -4a. 48% +% 

32 31** 32 
38% 38*4 38% 

26*4 23% 28% +% 

15% 151* 1S% -% 
39% 39 39 -% 

' 7 a- 

12% 12% 12% +% 

7 6% 0% 

11 2 % 2 % 2 % 

434 11% 11 11% 

_ 5% S% 5% 

5* e e s . 

13*; 13 I3*a 


24 

83 

48 

191 

19 

63 

5 

89 

229 


27 


185 

5 

.20 340 
13 


8% ” 6% 8% 
20% SO 20% 
17*a 17% -17** 
2»* 22% 221* 
20 % 20 % 20 % 
8 % 8 0 
29*4 28% 28% 
6% 8% 6*4 

1SI4 


-% 

+ ~i 


lit; 11% 11% 
4*» 


Ortas 

Cipher 

Clprico 

Ctrcan ' 

CtzSou 

CtrSGe 

Ctzfld 

CtzGtP 

CtzUt A 

cam b 
C dyfed 
ctyNCp 


1 

241 
45 

70 
231 
21 
88 

4 £4% 24 ' 24 

2517 ITI4 10% 11% 

29 84 83 83 

96 27% 27% 27% 

24 19% 19% 19% 

412 30% SO 30 

90 9% 9% 9% 

284 If 10% HPW 
.10 445 7 

77 64% 62% 54% 

131 19% 19% 19*4 

,12e 17 34 33% 33% 

1096 21% 20% 20% 

I 17 8 7% 7% 

47 5% 6% 5% 

1.20 21 35>2 35 33% 

.78 M81 22 21% 21% +% 

1JJ4 £77 30% 30 30% +%' 

.48b 40 18% 18 18% +% 

t 125 38% 37% 38*4 +% 

1.96 -30 32% 31% 32% +% 

.40 2398 11% 10% 10% -% 

-88b 207 29 28% 29 +% 


ti 

-% 

§ 

+% 

+% 
“*B 
+ % 

f 

tv 


CllyScp 1.04 23 

CuirSi e .10 931 


QuU 

.88 

386 

25% 2$% 2S% 

CtofcC 


76 

7% 7 7% 

CteorCh 


43 

17% 17 17% 

£0*4 19% 20*4 

Ctovtfit 

2 

21 

Cnteme 


258 

19*4 18% 19 

CoaetF 


101 

15% 14% 14% 

CeUint 

00b 

14 

7% 8% 7*4 

CstSav 


13 

14% 14% 14% 

CehHac 


1 

3% 3% 3% 
17% 1(P, 17 

GobeLb 


237 

CoCeBfl' 

08a 

43 

40 3914 39% 


Coeur 
Cogerdc 
Cotamt a 
CotabR 
Cotegen 
Coirtl 
CoWtaa 

CSqgp A ,60e 
CoInGaa L56 
CcdOa pi 1J0 9 
CoftJAc 1 
CoIrTla 
CotoNt 


.02 

.12 

.16 


CoKAI 
ColSav 
CoiuMU 
Comar a 
Comare 
Comcat a 
Comdta 
Comfial 
Comere 2.10 
CornB g 
ComBsh £08 
ComOr £12 
CmceU 1.04 
CmBCel 26 
Cmd Bn 2 

Cmfflhr JOa 
OwdhF 1£4e 
CmwSv 

CmwTI 1.80 

ConlAia 
Con kid 26 

ComSy a 
CmpCd a 

ssr 

OmpraL 

asr. 

Conwoa 
CCTC^. 

CmpAe 


37% +1 
23 

+»4 
+% 
+ % 


+% 

+% 

-%. 

241 14% 14% 14** -% 

193 2% 2% 2% - 

822 201* in, 20U +% 

319 4% 4% 4% 

80 14% 14*4 14% 

199 22 21% 21% +% 

125 4% 4% 4% -% 

fl - 14 13% 13% -% 

178 18% 18 18% +% 

9 . 18*4 18 18% +%. 

27 35% 35% -35% +% 

430 16* B W, 16%: +% 

551 J9*| 19% 19% +%. 

12 . 8*1 7% 7% -% 

404 9 8% 8% • +£ 

24 35% 33% 34% + 1% 

207 14 .13% 13% 


4 ' 14% 14% 14% 

913 28% 27% 28% 

1088 13. 11% 12% 

184 3 27, 2* B 

367 39% 3n« 39 
2 18 18 -1* ' 

■59 54 52%. 53% +1% 

209 79*4 78 78% +% 
7 35% 35% " 


+* 
+ 1 

a 


LONDON 

Chief priM changes 

(faiponcDuntow 
othonrise tofficatod) 


■ £95 

T¥s I4%M98-01- £U7H;4ii4 
Aberdeen Trust-. 191+14 
Bardajrs 


Blue Arrow— 
Burnett & Hall __ 

Cocksedge — : 

Cole : 

Debenhams ~ M „ 
Edinburgh OH 
Etam— , — — ....J 

Firs tlanH Oil 

Ivory & Sime. 

linoroftEl i. 

Meyer Int; — ; : 

MiooFocus — _ 
Nil-Swift Ind — 
P&ODeM 


BMC. 

Tarmac. 


Textured Jersey ^ 
Tomkins (TH| — 


388 + a 
.178 +18 , 
-50 -+10 
*' 48 +’ 9 
‘ 180 +10 
-323- +15 
63+6 
. ..178 -+I3; 
255 +25 
132- + 6 
185 +15- 
142 +16 
375 +25" 
67 +12 
-.373 +18’ 
174 + 8 
396 +14 
584 +12 
10Q + 8 

lflOxr +14 

125 + » 


Wimpey(Geo 

FALLS . 

Treas 2% IL 2013 . , £86« - 
. Assoc Brit Foods. 


Henderson Group 

Effort fTM gs - 

Fenfland TnHs - 


K 

228 — .6 
-36T - IQ 
230 V Id 
205 - 10 : 
875 -■ 35 


CnCtep 

CnCapl 

GCapff 


3* 191 .23 22% 22% -% 

1.91 38 18% 18% 18% +% 

1,68a 22 16*4 IS* ; tt% +% 

3 130 23% 22% 23% +% 

I 7% 71* 7% 

182 45% • " 

20 
13 

4 

355 

5 
20 

II 
5 


1.48 

M 

-Mb 

L52 


7*4 7% +% 

. 44%-48% +% 

§ a a. 

30% 30% 30% . .- 

s s a is 

29% 29 2M, " +1 
37 36% 36% +% 

13% 13%. 13% 

200 14% 14% T4% +% 
84 5% 5% 5% • . 

30 29 2M, -% 
6 -S% . . -% 


2829 7»i 7% 7% • 

43 IB 17% 13% -% 
26-' 3% 3% 3% - in 


4 

lo- 

re 

16 

32 

13 

344 

1110 


7% 7% 7% 
12*4 12 12% 
30% 30*4 80*4' 


CptAUI 


.12 


Tmfc .05 


CmplH 
Cmpldn 
CmpLR 
CmpfM 
CmpNet 
CmpPd a 
CmpfiB 
Cnmtri 
Cmputn 
Cpfcfl 
Cmarve 
Comahr 
Comedc 
Cnzwhp 
ConcpU 

Conrfr a 1 
ConnWt 1.45 


14 13% . 

4A 45% 45% 

10 % 10 10*4 +% 

"15 
_ , . +% 

2 % 1 % 2 -% 

27% 27% 27% -% 

500 9% 9 0% +% 

1279 21% 19% 21% +1% 

— "i # .9% _+%. 
D% 30% 30% -% 

\ fAgS, + *- 
• :.ff -V 

, 9 T 10% 10 10% +% 

527 a 27 27% "+% 

72 7% 7 7 

M 23 11% io% IP* +% 

a 7% 7% 7% 4 

.' 218 91* 6% -9 +% 

494 9 8% 6% — % 

89 8% 6% 

97 4* g 4% 4% +% 

54 7% 7 7% +.% 


3878 
AO 353 
20 
225 


113 8% 8% 8V- 
12 3% 3% 3% 

283 23% 22% 23* 

45Z 7% 6% 7*4 
6 5% S% 5% 

279 4% 4 4- 

7 . ** 

54 13% 13% 13% +% 

78 
41 

M 
64 


3' 


®8 6*4 6*4 

6 % 8 % 8 % 

24* 24*4 24% +* 
20% 19% 20% +1 


CnPop 
GeaaN 
CBTom 
Gnus 
Consul •- 
ConaFe .OSe 
CoaWt a 1.40 
CnMBop £D4b 
CUFSL 

com s 

CMHUC 

Condn a , .06 23 

count a 

Comgt 
Comnae 
OdpfBlo 

Coors 8 AO Z72B 18% 17% 17% +% 
Copytai - 2S5 20% 18 19— -% 

Cercom 67 8 .7%- 9 . +'% 

Cordto 388 B% 0*4 9% 

CoreSl 20B 388 SS% 55% 5*. 

Conue 134 2% 2%' 2% 

Coemo 277 4% 4% . 4% 

Comer a 00 52 23% 22% 23% 

CourOte 11 9% 6% 8% 

Coutf* e >40 95 22 21% 21% 

Gamut 75 T% 1 1% 

GrkBri. .14 59 13 12% 13- 

CredTr JSO 105 14% M .14% +% 

Cramer. 37 S% 8% 9%. 

CrazEd 136 25% 25% 25% 

Crpnua 92 1A 15 15 

CraaTr 00 987 27% 27% 27% 
CnAut s'.. 18 4% 4 4*4 -% 
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” What’s special about these 
Danish companies?” 

Skfbsva^n A/S, BunneisttrS Wahl ScaxHfinay rao Contractor A/S. Borehifoniia- 
hfln ApS, totsborg Breweries, Ceretan A/S. C&G 

Oratian Rovriq fadsniafi^ 

Sl,*Sr "yy , A/S » CMank, MA, Csdan Forsikring, Control 

DateA/^OainfaStert WMte LM„ ftamnatta Barak Ofa 

& f faturgii V 8, Dm Daosfce Bank. Dm Danske Pro vfantaih A/S. DFDS A/S, 
RwwiBriRosinsinnttetlor Indnstri ag HMmk, 

6rosserer SocMatet, Gdtmhergftos. Handoto< 
bmken. A/S HeDesans, J. C. Hempei’s M aia»ft W[ A/S. H. Hgffmmn A 

T^f^’i^i!Sll!^ &laifftiOT A | S.KOBBSJbWetl(»caiT«aWabA/S, 

Tfce Bank id Copsoftagen, Kabenhavns FoBtfshars/Caneshaam Stack fi- 

Nord, W yreey A Co., l oo., Monterg A THonen A/S. Nea4Jadbora A/S, 

^ Xena A/S, A/S Itarai Ths. Sabroe A Co., Sadalin * HotmliW A/S, SI- 

»a.TBpsu- 

They are all regular readers of the 

FINANCIAL TEVffiS • European Edition 
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WORLD ECONOMIC INDICATORS every Monday in the Financial Times 


For further information about subscription rates in Scandinavia, 
please contact Mr. Ejvind Pedersen in Copenhagen : 

01-134441 
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MARKET REPORT 




LONDON STOCK EXCHANGE 


Strong Gilt-edged revival encourages firmer 
Sr tone in equity sectors 7M 


RECENT ISSUES 


EQUITIES 


Account Healing Dates A 

Option TJ" 

•First Dedua- Lut Account II 

Pealings ttoos Dealings -Day. — 

Apr 29 Hay 9 May 10 Hay 20 

May 15 May 30 May 31 Jane 10 jfi at 51 Op ahead of Thursday's 
June 3 Jane 13 June 14 June 2ft preliminary statement, Henry 
•“Mew-time" dealings «y W>» tmta rher slipped to 55p on 


• ~ m w - flw " dnllnga ny Ml 
pt mo a from 9 M am two business day* 
earlier. 

Government securities revived 
in fine style yesterday and lent 


FINANCIAL TIMES STOCK INDICES 


Brand, £22 i. 

The outstanding performances 
In cheaper-priced Golds came 
from Beatrix Mines, 10 firmer 
at 348p, Bracken, a like amount 
to the good at 152p and East 
Daggafontein, which moved up 


<a o jg 

3-2 l 2 lsg-al 

st Eaal*i 


two business ®y» Press reports that the merchant 
oiWMoe revived bank is to launch a £3Sm casto- 
SSay afidT 1 «S exercise, but rallied late 

2 <ha-rpTw*Jdi to finish a nel 3 dearer on the 
%Mta\SiS toprovrf 


support to leading shares which. “ 
had opened the London session 

rather cautiously. Out of favour f *?JK!£P and mu £1 rose 


with domestic 'Investors .since 
the shod: newly two weeks ago 
of an. unexpected surge in UK 
money supply and bank lending; 
the Gilt-edged sector responded 
strongly to a sharp rise in the 
exchange rate. - Sterling . per- 
formed well against the dollar 


6 to 298p. 

- Lloyds Broker Mlnet con- 
tinued to decline, falling 10 to a 
1985 low of 205p on increasing 
fears that further provisions will 
he required to cover the substan- 
tial - underwriting losses in- 
curred by its Richard Beckett 



May < 

20 - 

May 1 
17 . 

May ' 
16 • 

May 

16 ; 

May - 
** , 

May 

13 

year 

ago 

Govern ment Secs— - 
Fixed interest. — 

80.86 

85.63 

80.30 

86.34' 

80.31. 

86.32. 

80.8T 

06.00' 

80.72; 

86.63> 

Baex 

86.62 

79.93 

I 84.60 


worst at 875p, down 35 on the ““ 

day. Demand ahead of Thura- 

day s preliminary figures left ■ J,® r De ~*. ®J •S^P- _ 

sZhdhM «tox* 3 ctag 4 to the 

vrwvt » 77 n modest progress. Amgoid rose 

e°oa*«71P- _ - £u to £71} and -.Amcoal” 


" Radio City (Sound of Mersey- f 

di)p\ cVi aH 1 tn 45n folloviiie hfliu 6 iiCu J to tlo, while London" 

BOW hSSnw result based Financials rallied after an 

poor nau-year re soils. _ _ Aiunincr win 


faoo' — 

If.pC- — 
If.p'I -- 


iMfhi Air neaiiv seven vears. 5B3p. Easier At toe outset on 

^eawas^ers led tte sortie. Sjg^VSTtt! vShm^SS 
directing firnS to both short and ansmg from the Florida fires, 

toBgermaturities.' The UK in- 

stitations showed slightly more. *W 

enthusiasm than recently, but Union ended 6 np at 224p and 

generally remained wary of the 6 t>ette, " at 470p - 


Ordinary 1016.0 1008.3. 1012.5 1022.3] 1022.3*1016^' 876.2 

Gold Mima I 409.6. 484.1 468.8 496.9 611.3 497.X' 662.4 

OrdL Olv. Yield ' 4.66 4.69' 4.S8 4.47 4.69 4.60. 4.46 

Earn I noa, YM.Se (fulOl H-DO- 11.64 11.60 11.22! 11.36 ll^B- 10.37 

P/E Ratio (new n--' 10.69, 10.67 10.601 10.86 10.76' io.aoi 11.63 

Total bargains {Est-i 27,136 24,479 26,740( 28.607 : BB.361 27.877 1 21,560 
Equity turnover £in.' - -373.66 446.67. 456-Z 487,0 439.7 209.00 

Equity bargains. : — : 24,667 28,62 6 1 26,769 2B^BB- 26,923 18,677 

Shares traded (ml)— — \ 216.6! 246.31 229.8; 257.7, 288 ^ 166,7 

10 am 100 S.Z. 11 am 1008.5. Noon 1010.5. 1 pm 10HJL 
2 pm 1011.6. 3 pm 1011.8. 

Basis 100 Govt. Secs. 15/10/26, Fixed JnL 1928. Ordinary 1/7/35. 
Gold Minos 12/9/56. SE Activity 1974. 

Latest Indexx 01-218 8026. 

* Nil =10-24. 


A , WSS recommendation owuu^ Rlo ^togne 

?ssf js*ifasr 1 ^% aSJass sssr A 

.regtrietej^ 8p> man led the sector higher and 


after 50p. on Press comment. 


sidiary's property development ag ° ^ p „; sMcoJative favourite 
Plans, advanced strongly to finish ® to 

18 better at 3BJ on demand 25pS?!»fpS?S 2? 

aroused by a chart buy sUwfi. more to 30p on persistent 
St erlin g Guarantee rose 5 to 72p n ^ mnuH , that a major “ down- 


CUCioaj IGUMUiuu us mm. AOQwx 

ovemmenfs heavy funding 


programme. Scattered sales by 
the authorities failed to check 


The two newcomers to the Un- 
listed Securities Market made 


HIGHS AND LOWS 


Ike price advance and -with the contrasting debuts. Electronics 
market displaying signs of stock 


S-E. ACTIVITY 
INDICES 


shortages, longer-dated 
rose 1} points. The 


reception, the shares opening at 
98p and moving up in lively 


gained a maximum of *. but trading to close at lOOp com- 
index-linked issues retreated } 

or so as potential buyers with- 84p ’__. Bro 2S ca !R?f equipment 
drew on consideration of new 

tranches of stodc. totalling some *■“*“ t? generate much interest 
£400m. ina£»railM>leto the aBd ' J ®5 e ^ J 01 ??* 111 ®, l25 P 


klnca CompUafn! 


| "T 


j HlBh I Low ! High • Low i Dally 

f i— (G'« Bd&td 1 ! 

QOVt. 8000. 82.00 .-7B.02 ! 127^4 49.18 L^!SS5f n *‘'"i 1B1 ’ 2 1B7 -^ 

!0M) i (MM) :<9M<B> »W»»! H |SBna,« 1 « ll«.« 

Fixed lnt_ 86.19 : 82.17 t iso.4 60.63 Value ^.766^3 i900J8 

(22/4) . ( 28 / 1 J HB/11i4n (5/1/75) Gday Averago 
Ordinary— 1024.5 1 . 928.7 11024.6 49.4 ms ima 

tSS/l) ! (5/D K8/KB5) kM/8/40) 154 ’ 6 139 4 

Gold Mines 836.9 I 439.6 i 754.7 } 43.5 Bargains— 166.4 169.7 

(15/*) . (16/1) 415A85) (08/10/71) Value (890.2 '947 Jt 


market from yesterday. 

Equities were none too certain 
initially, reflecting the effects of 
the pound's strength on earnings 
of international stocks. Some of 
the early nervousness was also 


on. drifted back to close at 118p, 
a small discount on the placing 
price of 120p. 

Leading Buildings made 
further headway on interest rate 
optimism. Tarmac were again 


18 better at 373p on demand SSSSrt « 2* 

aroused by a chart buy more to 30p on persistent 

St ertto g Guarantee rose 5 to 72p nirrinurs that a major “ down- 

, j t , under” group is in the process 

Textiles displa yed a few firm accumulating a substantial 
feawres. Textared Jersey moved m the company. 

“P A^jf^Op “J5522S2!!Id&^ Interest in Traded Options was 
investment recommendatiDn smaL1 . TU e 5,881 contracts struck 

Sf «■ “ 4 «■ 

Yorklyde, still drawing strength pu “' 

from the good results, advanced 

*/££& Trnst jumped « ^ WGHS AND 

191p, after 193p, on news of the LOWS FOR 1985 
unit isa don proposals. Among anrur mrnc nasi 

Financial Trusts, recently firm J 

Ivory and Slme added 6 afresh. loans m 

to 132p following the impressive A *a5Sl“ N ii» M> 

results. Smith Brothers edged brewers <s» 

forward a penny to 121p in reply 
to Press comment. 

Britoil rise 
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«pf 6 ~ II 1 27 
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*172 F.P.S8/6 188 1176 

— ;F.pJ — BBO- 760 

— F.pH — 700 #60 

4186 .F.Pj 3/6 228 |160 

7130 -F.P.17/S 120 ,100 
378 800 — 283 ^38 

165 F.PC. — 17B 168 

136 If.P.I — 136 120 

£84 F.P.! — 100 98 

200 F.P. 31 iS -300 860 

»H7 IF.P..31/6 130 (lfO ,*E1 
_ ;FJ*.j — - 43 : 37 ,G«r 

(129 F.P.l 7/6 gOO <172 ,#H 

I15C- -F.P.l 7/6 ;206 >166 

100 .F.P. — *103 ;101 

(28 ‘FJ*. 14/6 f 30 26 

£120 iF.P. 7/6 ilBO ’143 

£113 F.P.2B/S lllB '114 
Tf F.P. - | 80 73 

110 F.P. 7/6 112 ilOB 

C7JS9* : F.P.l26r4 I 86 i 80 

- F.P. — ( 40 38 

100 ;F.P. 7/6 !l06 ;i02 

— F.P. 26/4 95 I 73 

K175 ! F.P.‘ 7/6 206 1176 

<;i15 IF.P.i 8,6 189 -170 

|120 iF.P.j — 185 118 

130 ;F.P.10/5 143 1137 
£68 .F.P.B4/5 78 | 68 
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attributed to fears that an prt ^2 ent ' at .^P’ up 12. in a 
examination of the proposed pur- mme-too-well supplied 

chase of Mitel by British 8stinedl4 

TeleocHii to he carried out by 396 p to sirniiar circumstances 


hi^ier on balance at 323p; 
Barton were unmoved at 460p. 


wijZn Bargains.^. 134.6 139.4 Sterling’s strong showing 

43 s i«-a 160 7 against the dollar prompted 

3/10/71) value ~(89o!a *B47la minor selling of the leading oils 

1 F i at the outset of trading. How- 

ever. prices rallied mid-morning 
aQ d during the after^iours trade 
to close with modest changes 
quietly, but seconday issues either way. Britoil dipped to 218p 
recorded the occasional note- early on but improved thereafter 


Of tel— the UK regulatory body Construction issues featured Among other leading retailers, worthy movement. Brooke Tort, to close a net 6 firmer at 228p. 


for the communications industry George Wimpey which raced up Marks and Spencer put on 3 to 
_ could tx&ger an investigation 8 t0 ^“tid rumours that the i40p and British Home 2 to 309p. 


by the Office of Fair Trading. 

The ensuing strong Gilt tone 
soothed investors' fears and 
many leading equities began to 
find support While tins was 


S to 125p amid rumours that the i40p and British Home 2 to 309p. Interim figures, while revived 
company was poised to sell its Uncroft KUgour were again bid speculation lifted C. EL 
Canadian subsidiary. Newarthlll outstanding among secondary Bailey li to 20{p. Claytan Son, 
rose 15 to 635p in a restricted issues, rising 15 more for a two- still responding to recent Press 


hardened a peony to 29p on the helped by favourable weekend 
interim figures, while revived Press comment Takeover specu- 


lation sustained Burmah, which 
hardened a couple of pence to 
286p, while Shell fluctuated 


market following news that the day jump of 28 to lS5p on news mention, put on 5 further to between 708 d and 715p before 
company had acquired 6,000 of 0 f Mr Peter de Savary's near-16 — « ■ J - 


selective k brouKht a generally its own shares at prices between per cent stake in the company. 


firmer tone to most areas of 
the market A buoyant Wall 


610p and 620p, while McCarthy 
and Stone gained the same 


SSJtSSim YMtertV Mnot£tto210pinropl7togood 
SSd a cSSSattoTof toe rise 

in the late London trade and the *** 

FT Ordinary share Index closed 


of Mr Peter de Savary's near-16 118p. 

per cent stake in the company. Leading Foods were quieter 
jEtam, still reflecting a recent than of late with some recent 
broker’s visit, advanced 13 to speculative favourites a shade 


ily to good i78 P . 

i comment Plesscy staged a revival await- 
company's ing Thursday's preliminary 
helped figures and closed 8 to the good 


easier cm lack of interest. Rown- 


se tiling unchanged on the session 
at 713p; the first-quarter results 
are expected tomorrow. BP 
ended the day 5 off at 540p. 

Features in the second-liners 


tree Mackintosh slipped 4 to included Firstiand Oil and Gas 


428p but Banks Hovis Mc- 
Doogall lower at one stage. 


which advanced 25 to a 1985 high 
of 255p on UJS. exploration 


77 nn at the daVs hirtiest of Burnett and H&Uamshlre rise K at 174p, but British Telecom, picked up to close unchanged hopes. Sizeable profit-taking in 

lfiKLO ” Numerous hohSuy to 50p.. after 55p. Timber group down 2 at 158p. were unsettled at I65p awaiting today’s half- SSy SSSl iSt EhTSSrS 

'-benSSTSrtn^SSS Meyer totonuitional jumped 16 by a report, that the Office of timm^ Ass*£ted British Foods STea?« 36p. The wS 
PWUK recommendations, while to l42 V “ tte company con- Telecommunications Is ready to reacted to 224p on disappoint- explorati^ sector nrovided a 

roecuiative stocksflourfebedM *2^ gPPwe BT^ takeover MiteL beforo sto^- hSdful of goSperfoSners, most 


p^T ^/vwm«Amfs«+innt while *» 142p as the company con- Telecommunications Is ready to reaciea to scssp on aisappoint- 
«SSui*Hw>Krortts flourfehed on finned that Australia’s Adelaide oppose ST’S takeover of MiteL tog annual profits before steady- 
rerivedand intense Steamship had built up a 4fi7 Elsewhere, B rammer rose 16 to tog to close a net 6 lower at 
rSS reSSS Per cent stake, but Hendenon S20p on Press mention, while 228p. 

Group Shed 10 to 230p on Energy Sendees improved 3 to 
store group Deoedhams, thoughts that the company HOp in sympathy. Crystalate, p n Tomkins rood 

fionw»rc onfaflv firm would have to increase its offer down to 153p ■ following the * uuuiur b uwu 

Lieareis quitsuy uriu ^ R Cartwright following interim figures, rallied to end Leading miscellaneous indus- 

Buyers returned to . tfap minimal acceptances. unaltered on balance at 163p. trials traded quietly for moat 

major -dearezs and Barclays Micro Focus recovered to. 400p of the session, but helped by 

closed S togheriat 388p. Na«Weat<- foatnrv* ' * “ before drffttri^ off again to . close the opening show of strength on 

were ‘T dearer at 682p,7 while U&*oUlan?S ieauire only 25 higher on the day at Wall Street, trended firmer to 

Lloyds, at 590 r and Mldlasd' at- Nearly a week after -falling 375p, while CASE picked: up 12^ the late dealings. BOC finish ed 
360p, improved 5 apleoe. ^ Fuse- - shsbrply on Burton’s strong bid to 270p, late demand left 6 higher at SOlp and BTR 7 


Steamship had built up a 4J37 Elsewhere, B rammer rose 16 to ing to close a net 6 lower at notablv Erilntan Oil and g.c impai* rut 
per cent stake, but Henderson s20p on Press mention, while 228p. - - . - - — *!**» Cahul p *“ l 


Group shed 10 to 
thoughts that the 


230p on Energy Services improved 3 to 
company HOp in sympathy. Crystalate, 


would have to increase its offer down to 153p - following the 
for R- Cartwright following interim figures, rallied to end 


F. H. Tomldns good 
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- 1 F.P. - ; 85 

•K F.P. . — i 105 


85 -Anglo-East Pits. 12>a%Unv Ln. 96-88 ... 85 
100 'Bramall (C.D., I3*-Cnv. Lins. Ln. 9S/2003H03 


85.81 =£30 -19/6 3Ui( BH ilnL-Ani. Dev. Bk. 9S«Ln. 8016 ...» 301* +S, 

90.705 £30 ! 6/6 30fig' 89 rf,! Malaysia 103|S Ln. 2009 - 30i a +ft 

— ! FJ>. ; — lOOSe! 99 S«' NsUonwrldnQldg.Soc.1214% Bdah 1/4/86 99J, 

— , F.P. ' — 100 ; 99V Do. 18{£ 12/6/86 !lOO 

— , FP. 1 6/6 99 1 92 (Plantation Trst T*s% cnw. Uns. Ln. SfiDOi 93 

I : F.P. . 6/6 108 1 106 Kh/eem Moat 7% Cm. Rd. Prf [ 106-1 

I . Nit , — i&om 5pm Russell (A.1 6.76% Cum. Cnv. Rd.Pff.... 6pm| 

I * F.P. =14/6 j 114 ; 105 Saatahi 6.5% Cnv. Cum. Red. Pref ,106lj + 14 

49.896 £30 112171 369«. 30 IspalndUngdom of) H*i* Ln 8010 1 S4i*' + a* 

. FJ- ! — 1 188 122 (Williams Hldgo-5?, Cum. Cnv. Prf. (127 +1 

VI ; F.P. > — 1 106 i 103 1 Do. 101 Cum. PrT >115 ] 


RIGHTS OFFERS 


1 E a Latest 
Issue I o 0 Renuno. 
prtoe| Eg J dqte 


200 : Nil • 20/6 

160 '• F.P. i 14/6 

350 ' Nil ■ — 

28 1 Nil • — 

102 1 F.P. • 16/5 


616 > Nil — 

286 F.P. 12/6 

96 F.P. I 7/6 

26 F.P. . 28/6 

49lr. F.P. ! — 


P ! +or 

la ! ” 


minimal acceptances. 


E interim figures, rallied to end Leading miscellaneous indus- 
unattered on balance at 163p. trials traded quietly for moat 
Micro Focus recovered to 400p of the session, but helped by 

' * V..P_, 1 tWJ ».vr M fg Aimiei «a' aImfa' mwlsiM** av£ M 


5 up at B5p and Osceola Hydro- 
carbons. 4 to the good at 56p. 

Golds rally 

The weak showing by the 
dollar to tiie wake of Friday 


Gopcns Dev bad 
PdigJcalen 


riotuiniomi! faotnm ' - * before drifting" off again to' close' the opening show of strength ou cut to the Fed discount rate and 
|/ep e il flail l5 lCfUire ™ilv 25 higher on the day at Wall. Street, trended firmer to reductions in nriine rate bvmanv 


where. Bank of Shetland put on 
10 to 368p and Standard 
Chartered 14 to 482p. Among 
Discount Houses, Clive rallied 2 
to Sip to response to Press com- 
ment, while Cater Allen added 


denial, Debentumu responded Oxford Instruments 17 to the 
afresh to renewed speculation of good at 255p. In contrast, Tde- 


dearer at 378p, while Cbm 
hardened § to £12}. Hanson 


Among an imminent bid from that computing dipped 20 more to Trnst were firm throughout the last week. 


reductions to prune rate by many to- M -1 

to bullion and gold shares, the coi» 

latter after some hefty losses Commarciat union ... 
during the final three days of CrystaiMa 


ACTIVE STOCKS 

Above avmttgs aeiivhy m aa notad In 
tba toHowing stocks yostarday. 

Closing Day's 
Stock price dianga 

Bailey (C. H.) 20»* + 1»* 

B rammer 320 +18 

Ceb’e and Wireless... 570 — 5 

Cola 180 +10 

Commarciat Union ... 224 + 6 

Crystalline 163 “ 


I 163pm. 153pm Bank of Scotland £1_ i 163pm, +B 

393 I 3BS Barclays £1 i 380 j + 2 

I 40pm. 28pm|Beazer tC.H.1 70p 28pm 1—2 

I Hepm: 1 4 pm; Brit. Empire 8ec. & Gen. Bp Uptiu— U 

I 126 i 112 rG ram plan HUIga 114 i + 2 

| 7pm- 6pm,+GroBvonor Square 10p...> 7pm 

! 10pm! 7pm Lon. a Northern — — Bpml— 2 

; 316 295 LAS MO — 303 -2 

! 127pm 1 liOpm-Low iWm.) 80p > 12ipml+i 

; 360 I 340 iMemec lOp — — 360 ,+6 

■102 is 96 Nationwide Leisure. 96 

i 40 i 29 'Newman Inde. 10p ! 40 ; +4 

64 ! 48 -I lOHver Prospecting— : 60 2 

! 6pmi 2pm 4>Rlvlln il.D.S.i 5p ~.i 6pmi+4 

430 ! 405 Sea pa - ! 430 

( 11*4 pml lOHpmiSecond Market Inv. 6p. lOiipmj 

14pm! 13 pm. Bute r 5p I jjpml ... . 

28pm 14pmTe*eo 5p — ■ 22pm .... 

! 40pm| 28pm : Tomk(na<F.H.) Bp. I 40 pm — - 


Renunciation date usually laat day for dealing fnra of atamp duty, b Fig u res 
baaed on prospectus estimates, d Dividend rate paid or payable on pan of 
capital, cover based on dividend on full capital. 0 Assumed dividend and 
yield, u Forecast dividend cover dosed on previous year » earnings. F Dividend 
and yield based on prospectus or other official estimates tor 1965. H Dividend 
and yield based on prospectus or other official estimates for 1984. Q Gross, 
o Pence unless otherwise Indicated. 7 Issued by under. H Offered holders of 
I ordinary shares as • ** rights .“ •• Issued by way of capita lisniton. §§ Reintro- 
duced. 77 Issued In connection with reorganisation merger or takeover. 
■ Allotment letters or fully-paid. || Introduction. . * Unlisted Securities 
Market. 3 Placing price. T Figures assumed, tt Official London Listing. 


U Dealt . in under Rule 536(3). 


quarter, or a £600m plus man- 445p and Eurotherm fell 10 to 


agement buy-out, and touched 335p. 

Sffifip before closing the day 15 Engineering 


FT- ACTUARIES SHARE INDICES 

These Indices are the Joint compilation of the Financial runes, 
the Institute of Actuaries and the Faculty of Actuaries 


10 to session and closed 5 to the good 
at 23fip. Elsewhere, F. H. Tom- 
traded kins were a good market at 190p 
ex rights, up 14; the new nil- 

I oatid shares opened at around 
28p premium and closing at 40p 
premium. Blue Arrow, reflecting 


Bullion edged up to close a 
net 75 cents higher at $323-25 an 
ox, while the Gold Mines index 
improved 5.4 to 489-5. 

Business to South African 
Golds was regarded as rather 
disappointing, given the weak- 


HMth (C. E.) 

Keen and Scott 

Mayer International 
Newman Inds 

K en Inumetiorml 
mkins (F.H.)t .. 
t Nil-paid 


40pm — 


expansion hopes, advanced 18 to ness of the dollar. Share prices 
17Sp, while Crte gained 10 to were marked up Initially with 


180p following the profits state- 
ment contained to the farther 


dealers hoping that the firmness 
of the French, Swiss and German 


RISES AND FALLS 
YESTERDAY 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures to parentheses shoe number of 
- per (ftH*- 


1 CAPITAL MODS (208) 

2 Building Materials (23) 

3 artracttaa,Comtruct*m(29)~~-~. 

4 Electricals 051— 

5 Electronics (37) 

6 Mechanical Engineering (63) 

8 Mefalsand Metal Fanning (7) 

9 Motors 07) — 

30 Other iMfcelrW MaterWs 07) 


Mon May 20 1985 


rejection of the bid from Robert currencies would encourage 
Moss; the latter rose 9 to HOp. support for Golds from Couti- 
Nu-Swift responded to the pre- nental centres. Demand failed to 
liminary figures with a jump of materialise, however, and it was 


12 to 67p and favourable Press left to South African sources to o«ta 27 32 87 

mention left Beatsou Clark 6 move quotations higher. Support ['}*"“»»«*■ ' * J* 

dearer at 18Qp. Folly Peck ended from Johannesburg increased 5KJJ1L « ™ S 

a couple of pence firmer at 272p, significantly afterhours’ on news Totals sss sob ijm* 

after 264p, following the half- that the South African autbori- 

year results; Intercity rose 4 to ties had lowered interest rates 

574p, but Cornell gave up 2 at there, and closing levels for 


British Funds 91 

Corpns. Dom. and 
Foreign Bonds ... 17 

Industrials 315 

Rn. and Props. ... 102 

oaa 27 

P la nt ati on! ......... 1 

Minns 58 

Others S3 


Rises Falls Same 
91 11 6 


55*35 +08 
53*38 +14 

SMS +1* 
150435 +** 
3MLM +07 
31271 -M 
196.71 +8A 
UUO +67 
1880.97 +15 


7J1 554J9 55473 55849 53X24 
6lH 538A4 52733 52467 5BL51 
3440 745.95 74246 74209 72057 
27 JB 149300 150303 1505.75 U43J4 
13.77 162M5 1635*0 165500 1735JB1 
470 31545 31277 33345 25240 
371 19548 19570 195.93 190J8 
349 163.93 16417 36541 13936 
1X22 985.92 98637 996.75 68494 

091 11 




OPTIONS FRIDAY’ 

First Last Last For ACTIVE 

Deal- Deal- Dedara- Settle- * ,w “- 

togs IngS tion ment Baaed on boHTfli 
May 20 June 7 Aug 29 Sept 9 Exchange OMeu 
June 10 June 21 Sept 12 Sept 23 
June 24 July 5 Sept 26 Oct 7 
For rate indications see end of ° r,Mh „ 

Shore Information Service 5S?ThJ M ’’’ is 
Money was given for the call “ A J ,n “ s 
of Crystalate, Birmld Qnalcast, Cable a wire is 
Newman Industries Convertible prendt Mat ... 
Preference, Weir Group, Premier U| »y * „ C, I 
Consolidated, Johnson Firth Brit Aero Newt 
Brown, Bula Resources, Com- Case ............ 

blued Technology, Falcon Tomkins (f.h.) 

Resources. Slat-Plus, Gestelner, »ci 

I Barsey, Vos per, Barratt Develop- Micro Focue ... 

I merits, Clive Discount and Arid Prudential 
Technology. No puts were Comm union ... 
reported but a double option was Shell Trena ... 
arranged in Falcon Resources. t Party-paid 


FRIDAY’S 
ACTIVE STOCKS 

Based on bargains recorded In Stock 
Eschanga Official Liet. 

No. of Fri. Day's 
Stock changes close change 


t Party-paid 


278p, Also after interim state- 
ments. Suter bid hopes left 
Newman Industries 7 higher at 
42p. Renewed demand lifted 
Rank Organisation 10 to 363p, 
but Peothmd Industries met 
with fresh profit-taking and fell 
I to S70p before settling above the 


Golds were easily the day’s best 
Heavyweights Golds were high- 
lighted by Faal Reefs which 

advanced £lf to £761 but, in the 1 1 CALLS 

main, rises were generally II 0rtJon jh,. oot 

confined to around a i. as toll 1-^ 1— 

Doornfonteln, £15j. Free State 
Gednld, £22 i and President 


LONDON TRADED OPTIONS 


OcL | Jan. option May Aug. No*. | May Aug- Nov- 


llO — 
78 88 

S8 55 


I Imperial Gp. ISO 
(-W) » 



tt^jWd.Hl^wlUre« record, base dsH^vakiiSJindCTmttort Omsk arepuMsftMrtaSa^grtoeL.A»tara««ift^sb 

maiUNe from He PtoiWwn, 8» Flmntial Tonev firadew House, Camas Street, Lmduv EC4P 4BY, pm* 35p, tgr past ZBp. 



Bt Toleaom 10O 
(■169) 110 

190 
ISO 
140 
160 
980 


09 if 62 La 
401 2 62 Ie 

39 La 421a 
29 La S3 U 
lBig 26 
Sig IS 
- 53 


May 17. Total contracts G.BBl Calls 4,486. Putt 1,395. 
■ Underlying security price. 
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There is one Independent telecommunications company which has been installing 

telephone systems for 14 years. Norton. 

WeVe installed systems for customers of all sorts and sizes, from banks to department 
stores, hotels to hospitals. In fact, weVe the biggest supplier of PABX equipment up to 

150 extensions outside British Telecom. 

Because weVe independent, we’re competitive. Our service is fast and the systems we 
stock are designed by some of the world's leading manufacturers. 

Our capacity is from two to 800 extensions. 

We market systems, we install them, we maintain them and we service them. 

. And the people we employ are among the top professionals in the industry. 
Service like this makes us one of the most competent companies in telecommunications. 
Find out more by ringing your nearest Norton office. 
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The serious alternative 
in telecommunications 


Norton T^camimunfcaticMis Group PJc 

London (01) 278 0404 Bristol (0272) 279656 Luton (0582) 454545 Stockport (061) 477 6891 
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ACROSS 

1 To be eaz^5tent . His 
Excellency is in tie very 
centred) 

4 Austerity of the “ Bounty,” 
for ezajqple {8) 

10 One who has rulers ‘bursting 
into tears (9) 

1L Dish of cooked tripe (5) 

12 Chichi, of familiar type? (4) 

13 Builder, stout fellow, could 
be early ( 10 ) 

15 Welcome account demand 
(7) 

16 Warning spot? (6) 

19 Using cable, for example,' 
winges pathetically (6) 

21 Weapon used in caber- 
tossing (7) 

23 Flat possibly found .by 
chance ( 10 ) 

25 A garden for lying in (4) 

27 Measures to make bronze 
lead? (5) 

28 Petitioner to take the place 
of one inside (9) 

29 Counter-talk? (8) 

30 One ear-crash that is hard on 
the viewer? (6) 

DOWN 

1 Friday? Players absent! (8) 

2 Real’s first symptom? 

„ <»> 

3 — lines for a bord (4> 

5 Roundabout fair can be from 
the continent (7) 

6 Pulling out hair that is oily. 


parted incorrectly (10) 

7 Passionately and extremely 
happy about fresh lot (5) 

8 Convent of previousyear (6) 

9 Site of causeway where 
worker goes over edge (6) 

14 Mfltbnn, for instance, using 
chopped ripe almond (10) 

17 Red-skinned chap on foot 
(9) 

18 Sell Tate off in bitter 

hostility (8) . 

20 Is following heredity-units 
(Book I) 

21 Common title-holders in 
fields of France (6) 

22 Master of ceremonies 
swallowing wine-gum (6) 

24- Clergyman of large type (5) 

26 Found as well m alluvial 
soil? (5) 

Solution to Puzzle No 5,722. 
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Copper stocks 
rise sends 
values lower 


BY ANDREW GOWERS 

A SHARP rise In London Metal 
Exchange (LME) warehouse 
stocks prompted another bat- 
tering for the copper price 
yesterday. 

The cash price of higher 
grade copper fell £18 to 
£1,168.50 a tonne at the close, 
and the three-month price, 
which rose above the cash price 
for the first time in weeks on 
Friday, widened the gap 
further. 

By the end of last week, 
according to figures released 
yesterday, LME stocks had 
risen by 15,575 tonnes to 
100.950 tonnes. This was their 
second consecutive rise follow- 
ing a long decline, and served 
as further confirmation that the 
recent squeeze on immediately 
available supplies has slackened 
off. 

Dealers expressed no surprise 
at the rise in stocks, which 
largely reflected the large pre- 
mium which the cash price has 
recently shown over the three- 
month price. This gap reached 
more than £115 at one stage 
two weeks ago.' 


But they said the develop 
ment came as another blow to 
an already fragile copper 
market “The one thing that 
was holding up the market's 
hopes was the tight state of 
stocks on the LME," said one 
broker. “That prop has now 
been kicked away.” 

Other base metal prices also 
fell on the LME yesterday, 
mainly reflecting sterling's 
renewed strength against the 
dollar during the morning. 

Tin showed the heaviest 
losses, with three-months stan- 
dard grade tin ending the day 
at £9,457.50 a tonne £85 down 
from Friday afternoon's kerb 
close. 

Dealers said the International 
Tin Council buffer stock 
manager had intervened in the 
market when the price dropped 
to £9,350, pushing it up to 
£9,430, and his continuing sup- 
port held prices steady during 
the afternoon as sterling slip- 
ped from its highest levels of 
the day against the dollar. 

The cash price, however, 
remained at a premium over 
the three-month price. ’ 


UK merchants plan 
more grain stores 


BY ANDREW GOWERS 

BRITAIN’S AGRICULTURAL 
merchants and co-operatives 
are planning to boost their 
grain storage capacity by more 
than a quarter over the next 
two years following last 
autumn’s record UK cereals 
harvest. 

This is the main finding of 
a poll conducted by the weekly 
publication Agricultural Supply 
Industry. The magazine fore- 
casts that investment in new 
grain storage capacity over the 
next five years will total £40m, 
following EEC-aided expendi- 
ture of around £50m since 1979. 

The survey's conclusions 
underline the emergence of 
Britain as a leading cereals 


producer and exporter since the 
1970s, as production has soared 
under the influence of EEC 
price incentives. 

In the marketing year 1978- 
79 the UK produced 17.4m 
tonnes of grain, of which it 
exported only L7m tonnes. Last 
autumn, however, record yields 
boosted the harvest above 26m 
tonnes, and exports had reached 
4.3m tonnes by the end ' of 
March. 

On the basis of returns from 
a questionnaire circulated to 
merchants and co-operatives. 
Agricultural Supply Industry 
estimates that total storage 
capacity could rise by about 
1m tonnes to 6m between now 
and 1987. 


Sharp fall 
in coffee 
market as 
£ firms 

STERLING'S firmness against 
the dollar yesterday brought 
another sharp fall in the London 
coffee futures market The July 
position added £29 to last week's 
£81.50 decline taking the price 
to £2,055 a tonne. 

The July price had reached a 
low of £2,047 a tonne at one 
stage before steadying on trade 
and speculative buying. But 
dealers said the lower price 
levels attracted little interest 
from roasters, who are reported 
to be well covered following 
recent purchases from Brazil 
and Colombia. 

• FIJI'S 1985 sugar harvest 
began yesterday after settle- 
ment of a two-week long dis- 
pute between growers and the 
Fiji Sugar Corporation over 
prices, industry leaders said in 
Suva. Corporation acting chief 
executive Mr Gautam R a m a - 
wamp said cane was being cut 
in all districts and the corpor- 
ation’s four mills would be run- 
ning normally by today. Thou- 
sands of Fiji's 22,000 small 
growers had refused to cut 
their cane in protest at the fore- 
cast cane price for the year — 
SF17.50 (£12) a tonne, the 
lowest for 10 years. 

The deadlock was broken over 
the weekend when the corpora- 
tion revised its forecast price 
to more than $F2Q and agreed 
to cash advances for harvesting 
and transport. 

• THE STARTING date for the 
Amsterdam gold futures market 
has been set for May 29 after 
final approval was given by the 
Finance Ministry, the Goad- 
termijnmarkt Amsterdam BV 
said. 

Initial contract months will 
be July, August, October, 
December and following even 
months up to and including 
June. Contracts will be 
expressed in guilders per gram, 
with trading in units of 500 
grams.- 

The market will operate from 
1000 to 1630 local time, the 
same hours as the European 
Options Exchange. 

• U.S. BOASTINGS of green 
coffee in the week ended May 
11 were about 300,000 (60-kilo) 
bags, including that used for 
soluble production, compared 
with 315,000. bags in the corres- 
ponding week of last year and 
about 340,000 bags in the week 
ended May 4, George Gordon 
Pa ton and Co Inc said. 


Research in a cold climate 


A CYNIC could be excused for 
thinking that the Ministry of 
Agriculture, panicked by the 
current overproduction of 
almost everything agricultural 
Is savaging the research and 
advisory services which have 
been partly responsible for 
boosting yields. How else can 
one accout for the closure of the 
Weed Research Organisation 
and the Letcombe Laboratory. 
These are two of the newest 
establishments and are very 
much oriented to practical prob- 
lems — namely weed control and 
soil structure. Now there are 
threats to the Plant Breeding 
Institute at Cambridge, res- 
ponsible for many of the new 
breeds of high yielding cereals, 
and to the Babrabam Institute 
of Animal Physiology. Part of 
the latter Institute is expected 
to be sold to a commercial firm. 

Stung by these criticisms the 
Agricultural and Food Reearch 
Council bas issued a discussion 
document entitled “A Long 
Term View ” In which the Chair- 
man, Lord Selborne is asking 
interested people for guidance 
as to the future structure and 
duties of the service. He refers 
to the changed climate of 
fanning, to the many production 
surplusses and to the different 
attitudes of birth government 
and population as to the most 
appropriate use of land. “Alter- 
native systems of land use must 
now be considered and greater 
attention given to environmental 
and welfare needs," he say s. 

It is obvious, however, that 


Farmer’s viewpoint: John Cherrington examines 
the effect of Government cuts in scientific back- 
up for the agricultural industry. 


the prime factor behind the 
council’s determination is the 
fact that its funds are to be 
slashed, by a further £10m in 
1986 and £20m in 1987. This 
financial attack is parallelled by 
a reduction in expenditure on 
the Agricultural Development 
and Advisory Service (ADAS). 
This will be replaced by charg- 
ing farmers for some of the 
services provided. 

The scientific establishment 
has been very much upset by 
the climate of uncertainty that 
has arisen. No one really knows 
which branches of research are 
to be retained and which dis- 
carded. Professor J. L. Jinks of 
the AFRC implied that the 
present number of Institute 
directors is to be reduced from 
27 to no more than 10. 

He denied that financial 
constraints were the only 
criteria. Demands on research 
were bound to reflect changes in 
economic circumstances. For 
instance the demand now was 
for higher quality cereals 
whereas the very successful 
high yielding British wheats 
were of animal feed quality. 

Some scientists are aggrieved 
that farmers have not 
clamoured particularly strongly 
for the full retention of the 
service, and they have been 


saddened, by the fart that 
fanners are not off ering to fund 
some of the research effort 
themselves. In fact they already 
do. The Norfolk Agricultural 
Station began as. a farmer- 
funded body and there are 
occasional instances of farmer 
finance to sponsor special pro- 
grammes. In general, however, 
farmers are content to accept 
Government sponsored research 
as a matter of right 

They are far from being alone 
in this. Most developed 
countries have government- 
funded agricultural research. 
The only one I can think of that 
used not to was Denmark, where 
much of the research was 
carried on by farmer-funded co- 
operatives. Government involv- 
ment was regarded as necessary 
in most countries because 
farmers, being a fragmented 
society, would be unable to 
organise research themselves. 
Also at various times govern- 
ments found it essential to try 
to grow more food. New 
Zealand, for instance, wanted 
more food for exports while 
Britain sought to build up 
domestic supplies following 
wartime shortages. 

New Zealand was most 
successful in its research pro- 
gramme based at Rua Kura 


which over a few years effec- 
tively doubled the production of 
meat and butter fat per acre. 
The Irish Department of 
Agriculture did the same. 

In Britain the move ’ was 
towards more fundamental 
1 research and the results were 
-much less visible to farmers, 
who tend to be sceptical of the 
value of the rather ivory tower 
atmosphere of the AFRC. 

. But they are not left in 
ignorance of scientific progress. 
Thanks to the prosperity : !of 
farming over the last few years; 
commercial interests have con- 
cerned themselves with educat- 
ing farmers about the benefits 
of new technology. A farmer 
has to be pretty strong minded 
to ignore the barrage . of 
information which clutters his 
postbag and the pages of his 
specialist magazines. Most of 
this is backed by research, 
both private and public, and is 
generally worthy of attention. 

So it could be argued that the 
Government could quletiy 
devote its funds to other usee 
leaving commercial interests to 
foot the farm research -bill. It 
would probably . work just as 
well as far as food production 
was concerned and, as long as 
there was plenty of competition 
between -firms, should not cost 
fanners too much. In that case 
any Government involvement 
would need to be no more than 
a monitoring agency or perhaps 
for a modicum of fundamental 
as opposed to practical research. 
This, I might add, is not my 
solution. I haven’t, one. 


British wheat area down I Tea prices up again 


BY OUR COMMODITIES STAFF 

THE AREA sown to wheat hi 
the UK has fallen this year for 
the first time since 1977, ac- 
cording to a plantings survey 
published yesterday by the 
Home Grown Cereals Authority 
(HGCA). 

Wheat plantings are esti- 
mated at 1.89m hectares for 
this year’s harvest, compared 
with last year's record of L94m. 

The total area sown to wheat, 
barley and oats is an estimated 
4.01m hectares, down from 
4.02m in 1984, says the HGCA. 
On the basis of last year's 
record yields, that would pro- 
duce a total crop of 26.2m • 
tonnes, against last year's 
26.4m. 

Most preliminary assessments 


suggest, however, that this 
year’s yields will not be nearly 
as large as hot year’s, owing 
to poor planting weather last 
autumn and bad weather 
during the spring growing 
season. 

On the basis of the yield 
trend over the past decade, the 
crop would' weigh in at 26m 
tonnes. 

The survey shows that barley 
plantings are little changed 
from last year at L98m hec- 
tares, while oat sowings in- 
creased by 38 per cent in 
England and Wales .and by 
nearly 25 per cent in Scotland, 
bringing the estimated UK area 
under oats to 142,000 hectares, 
its highest level since 198L 


BY OUR COMMODITIES STAFF 

LAST WEEK’S upturn in inter- 
national tea market prices was 
maintained at yesterday’s 
weekly London auction. At I60p 
a kilo medium grade tea added 
another 5p to last week's 5p 
rise, which ended a run of 13 
successive declines. Quality 
grade tea, which was unquoted 
last week, averaged 195p a kilo 
and low medium grade gained 
3p to U8p a kilo. 

A total of 37,114 packages 
were offered at yesterday’s 
auction including 5.600 in the 
offshore section. 

The Tea Brokers* Association 
said Assams received much bet- 
ter support than at recent sales 


but demand for Bangladesh teas 
remained irregular. There was 
keen competition for best East 
African CTC (cut, tear and 
curl) types while medium grades 
gained 5p to lOp a kilo. There 
-were few buyers for poorer East 
African grades, however. - 

It was a similar story for 
Central Africans with better 
types advancing 3p to 5p a kilo 
but plainer types weak. 

Ceylon® met more -general 
enquiry, tfie association said, 
and fetched up to lOp a kilo 
more than at last week’s sale. 

Offshore teas attracted only 
limited demand with brighter 
sorts about steady and lesser 
types easier. 


AN AID programme wmeh wai 
give- additional' .tesonrccs;-^p 
drought-hit African countries 
was given the gfr&ea& st a 
meeting held Over'ihe^ weekend 
in Rome, r 

.The International Fund f or 
Agricultural : Development 
(IFAD), a United Nations 
agency which helps third- world 
farmers, said the - programme 
will include a-, fund-raising 
campaign 1 aimed at mobUfirihg 
at least 6300m over the .next 
four years. . - • 

“ The cash , will- help imprbvu 
conditions v ' in ~ sub-Sahafan 
Africa. • 

The agency's funding crisis 
continues, to place a -question 
mark against its future hew*, 
ever, writes a special corres- 
pondent in. Home. Following 
two days of discussions, the 
eighth round of consultations 
on a second replenishment of 
-funds, was adjourhtid with Ido 
decision having, been, taken. - 

IFAD was established in 1978 
with the aim of providing assist- 
ance to agriculture in the thifd 
world, and particularly to small- 
holders and the landless poor. 
Its initial funding, for .the 
triennium 1978-80 amounted- to 
about $lbn. . 

.A. first replenishment- '•;»£ 
funds for the agency’s .geedfid 
triennium brought $1-1 bn 
though this period was later : 
extended to cover 1984. . r J 

Consultation meetings, to 
decide on a second replenhb- 
ment - of -funds- -started in Jqly- 
1983. The main obstacles .to 
agreement have, been the Is&e 
of burden-sharing between the 
two main donor groups (Cate- 
gory I OECD countries provided' 
56 per cent of the first replen- 
ishment and Category n OPEC 
countries 41 pec cent), and the 
total level for the second re- 
plenishment. v' 

The suspension of the eighth 1 
round of consultations was : 
caused by . the refusal of- the 
TJ.S. to make a commitment; on 
a further contribution. 
members of Category IT. were 
prepared to make firm pledges 
towards a higher: level ' deter- ~ 
mined at February’s meeting. 
Nineteen members of Category : 
I were also in a position la., 
reciprocate and make firm -com- 
mitments,- blit one at this* stage 
was not ready to join: the con- 
sensus/*, said IFAD's president 
Mr Idrfss Jazairy. . 


LONDON MARKETS 



Official closing (an): Cash 1.156.5-7.S 
(1,168-9). settlement 1.157.5 (1.187). 

(1 186-7). Three month a 1,165.5-7 

Final Kerb dose: 1.175-5. 

sir 08 jtiu»Uij - 

Three nV n thaxl 1 6 6-9 i-12.5 . * — 

Official closing (am) Cash 1.148-50 
(1.178-7), three months 1.152-4 (1.176- 
7). settlement 1,150 (1.177). 

Turnover. 29.550 tonnes. U.S. Pro- 
ducer prices 70.00-74X0 cents pet lb. 


LEAD 


(Unoffitc el + or High How 
aiosetp.m.) — 

I £ per tonne 

JC890-1 1—3.6 :8904/S90 

[£296-. B i-S.fl 1288/394 


c-flh £290- 1 I— B.o 

Smooths [£896-76 l-S.fl l28B/294_ 

Official closing (am): Cash 29CKS 
(295-.), three months 297.6-8 (301 -.5). 
settlement 290.5 (255.5). Fmal Karh 
close: 295-6. Turnover 13,375 tonnes. 
U.S. Spot: 20.0-21.0 cents per pound. 


GOLD 

Gold rose K on the London bullion 
market yesterday tn S3Z3-323H. It 
opened st *3234-324 and was fixed at 
023.65 in the morning and *323.30 in 
the afternoon. The metal Touched a 
peak of S324V3Z4>« and a low or 
5322 V -323V. Gold finished near the 
day’s low, responding to a downturn 
in New York as the dollar showed 
aigns ol recovery. Thera was general 
caution ahead of today’s revised figure 
on U.S. first quarter gross national 
product. 

GOLD BULLION (fine ounce) May 20 


GRAINS 

Old end new crop markets were 
extremely quiet with old crop wheat 
rising on light physical demand, reports 
Muirpace. 


lYestertTys, + or.Vesterdys.-J- or 
Mirth i close — | dose I — 


Close 8323-32311 (£251-261231 

Opening 832323-324 (£35114-25144) 

M’nl’g fix. 8323.65 (£251.028) 

Aft’irilfix. 8383.80 (£251.84 1) 

GOLD AND PLATINUM COINS 


NICKEL 

'Unofficial + or 'High/low 
«to*atp-m .1 — ■ 

. £ per tonne [ 

Cwh ^4460-5 I —33.3 !tt»/4480 

Brnonths 5s437Q-a 1 -6 1.6 4875/4860 

Official closing (am): Cash 4500-5 
(4430-5). settlement 4505 (4495). Final 
Kerb close: 4370-80. Turnover: 1.152 
tonnes. 


High gradeiUnoWoia) + or I HjBhWtow 
'close (p-m). — | for day 

£ por tonne ' 

Cash '£9456-60 — 

3 m ontha ■ £9456-5 i— 94-6 943S/94M 

(9.546-60), three months B.415-20 
(9,520-5). settlement 8.450 (9.550). 


Stana-rd j j , 

. Cash | £9455-60 UlD7.& 0450/94S0 
3 months ! £9425-30 —95 [0430/9400 

Official closing (am): Cash 9,447-50 
(9.546-8). three months 9.405-6 (9.510- 
1). settlement 9.450 (9.548). 

Final Kerb close: 9.425-30. 

Turnover: 1,465 tonngg. Straits Tin 
‘3m. 29.32 (29.16) kilo. 

ZINC 

Official + orj High/ low 
close! p.m.l — ' 

£ per tonne 

Cash I £635-5 ' j— 13.8: - 

3 months j£64!MS i-8 j648/638 

OJclal closing (am): Cash 629-:5 
(645--B), three months 639.5-40 (652- 
.5), settlement 629.5 (645.5). Final 
Kerb dose: 847-B. Turnover 10.225 
tonnes. U.S. Prime Western; 45.50- 
47.50 cents per pound. 


(£28734-26824) 
(£133 1 334) 
(E67V6BI4) 
(££734-2814) 
(£25734-25824) 
(£891* 3gj*i 
(£3&a6i4> 

(£60 6114) 
(£342-373) 
(226-228(s> 


Kr'gVnd . *33114-33914 
Krug. 8171-17H1 
>4 Krug. 88724 875* 
1/10 Krug. «dSV36i4 
Mapl eleaf *33 1 - 332 14 

New Soy. *161* 77 
>z New Sov *4 6 14 -4634 
Old Sov. *77-782 b 
SBO E agle *440-480 
Noble Plat *292 14 -295 la 


SILVER 

Silver was fixed 1.9p an ounce lower 
for spot delivery In the London bullion 
market yesterday at 609.1p. U.S. cent 
equivalents of the fixing levels were: 
■pet 655.75c, up 10.75c; thres.month 
688.2c. up 112c: six-month 682.1c, up 
1l.25p: and 12-month 711.3c, up 11 JSe. 
The metal opened at GlO-B13p (657- 
G60c) end closed at 609-512p (565- 
668e). 


SILVER j Bullion j+orl UM.E. 4- or 
per j fixing 1 — | p.m. 1 — 
troy [ price 1 | Unofflo’l | 

Spot — ...BOS.lOp 1-1.88] 800.5p 
6 months.; i24.30p (-MM 516.6p -12.9 
6 months.! 339. S&p 1 — i.bif — 1 — 

12rnonth*)j6B-3 5p 1 -2.00' — i — 

LME— Turnover; 57 (52) late a( 10.000 
ox. 

Cosh high/low 509.5; three months 
high 52SJ5, law 514, final kerb 513-5. 

FREIGHT FUTURES 

The market opened fractionally 
easier end remained Quiet until late 
trade selling eroded levels to previous 
historical lows, where good support 
was found, reports Clarkson WoHf. 
The Baltic Freight Index was down 
1 point to 969.5. 

, Close .High 'Low. Prey. 
July 890/89S '910.895 ‘918(914 

Oct. 940/942 1950 <938 956/960 
Jan, 930.938 , 93B'93Q 940/946 
April 1000/1040: — ’1000,1030 

July .938/948 (935 925/945 

Oct. 998/1046 , - : 980/1030 

Jan. -980(1030 — ,980 

April 1040/1100 . - • 1026/1100 


April ’1040/110 0 

Turnover; 166. 


COFFEE 

During a cautious Opening steadier 
sterling prompted losses of £20-30. 
reports DBL, Dealer selling produced 
edditionsl losses but e steady New 
York market encouraged a slight 
recovery. 

"’Yesterd’yc + art Business 
COFFEE [ close | - Done 


May — '2006-10 <—34.612019 97 

July [2083 57 i-89,0;S080 47 

Sept 2099 02 (—25.02106 89 

Nov. 2136-39 —23.52141-28 

Jan .2165-72 —20.0 2170-50 

March 2148 60 .'—33.8 2165.35 

May -,— 2110*0 68 . 02 165 

Sales: 2.519 (2.108) lots ol 5 tonnes. 
ICO indicator prices (U.S. cants per 
pound) lor May 17: Comp daily 1878 
13^74 ( 1 3). 85); 15-day average 132.01 

( lg£.UvJ. 


INDICES 

FINANCIAL TIMES 


887.181287.94 ’ 892.24 I 881.12 


(Baa a; July 1 1952 - 100) 

REUTERS 

May~9d|kfay~i7,M , th "ago Year ago 


1814.6 11826.8 1 1886.9 : 2003.5 


May „ 118.50 +0.40! 112.80 ! — 

July— 121.10 1+0.861 — I — 

Sept. 99 98 .'+0.05 88.96 I-O.B5 

Nov— 103.26 t + 045' 102.65 1 — 
Jan —I 106.70 I — j 106.10 — 

M ar-! 110. 0 0 1 — j 109.10 !— O.IB 

Business done— Wheat: May 118.50- 

8.35, July 121.10-20-90. Sept 99.S-9.00. 
Nov 103J5 only, Jan untraded. Mar 
T10.00 only. Sales: 81 lots of 100 
tonnes. Barley: May untraded. Sept 
99.00 Pnly, Nov 102.55 only, Jan un- 
traded. Mar 1D9.15-9-10. Sales: 28 lots 
of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. dark 
northern spring no. t 15 per cent June 

141.35, July 141.25, Aug 141 JO. Sept 
139.75 sellers transshipment east coest. 
U.S. no. 2 soft red winter June 125.50, 
July 123.50. Aug 1Z7.60. Sept 128.5C 
sellers. EC harvest 119 quoted. English 
feed fob June 124. Oct/Dee 106 sellers 
asst coast. Maize: U.S. no. 3 yellow/ 
French transshipment east coast May 
ISO. Bsdey: English feed fob July/Aug 
98.50. Sept IOI. Oct/Dec 106 sellers 
east mast. Real unquoted. 

HGCA — Locational es-tsrm spot 
prices. Feed barley: Eastern 111-60, E. 
Mids 112.90, Scotland 113.60. The UK 
monetary coefficient for the week 
beginning Monday May 27 (tuned on 
HGCA calculauons using 4 days ex- 
change rates) Is expected to change to 
0.977. 

RUBBER 

PHYSICALS — The London market 
opened about unchanged, drilled lower 
throughout the day and dosed on an 
easier note, reports Lewis and Peat. 
Closing prices (buyers) spot 63.00p 
(B4.00p): June 60 25p (67.25p); July 
6G.75p (B7.75p). The Kuala Lumpur lob 
price for RSS No. 1 was 191.75 (132.5) 
cents a kg and for SMR 20 was 181.0 
(same). 


N0.6 j 

Yesr day's 1 

Previous ; 


tract | 

close | 
1. 

close | 

done 


8 per tonne 


&!S — SS’S- 96 - 8 ! 9MJ - *■* 

Oct 1W.4-10Q.B, 99.6 99.8 101.8-99.0 

Deo 1DM-10M TO.B-106.& I08JMD9.4 

Mar IUJ-1IM! 118.0-1185 119.0 -117.4 

May—.- 121.B- 122 ji; rsajj 125.0’ 122.4-121.4 

Aug. — 128 J- 128.8 127.8- 128 J 127.8-127.0 
Oc t-- I32.0-13Z.6i 131.2. ISU 132.8-132.0 
Salas-. lots of 50 tonnes.~ 

Tew end Lylo delivery price for 
granulated basis sugar was £174.00 
(£173.50) a tonne for export. 

International Sugar Agreement — (U.S. 
eanu par pound lob and stowed Carib- 
bean ports.) Pries lor May 1a7: Daily 
pdc 2.77 (2.76); 15-day overage 2.8S 
(2.87). 


Prices for ell spot crudes weakened 
In a very thin market. Nymex WTi was 
8c up at noon EST. In the petroleum 
products market prompt gas oil prices 
finned a dollar on buying interest for 
May. This surprised the market which 
had expected falling prices after 
reports pi large quantities of incoming 
Russian supplies. Forward positions 
remained stable— Petroleum Argus, 
London, 



(Base: December 31 1931 - 100) 

DOW JONES 

Dow< May | May"~; Month - Year" 
Jonesj 14 j 13 1 ago 1 ego 

Spot 117.9X|l 17.84! — I — 

Fut_ Jiaa.eaJi 28.8*1 — _ f _ _ 

(Bess: - December ~31 1~974 - 100) 


COCOA 

Although due sharply lower futures 
held stadler than expected and closed 
near the highs of the day. Physical 
activity was restricted to light con- 
sumer offtake, reports Gill and Duffua. 

(Yesterday 1 * j 
COCOA | Close H- or Business 

1— — 1 — Done 

|£ per tonncl 

May j 1744 1745 1—19.0 1743-1741 

July—- 1 1778 1774 18.6 1774 1760 

Sept. > 1764 1786 r-10-Ol 1787 I7G7 

Dec, 1 1741-1748 -9.6 ; 1743-1737 

Mar. ! 1753 1763 -7.0 I 17661749 

Mey ; 1766 1767 --4J5 . 1768-1764 

July_-.. < 1770-1777 1-6.6 ' 1776 . 

Sales: 2.885 (3.131) lots of 10 tonnes. 
1CCO indicator prices (U.S. cents 
per pound). Daily pries for May 20: 

97.00 (96.30): five-day average for 
May 21; 97.54 (98.09). 

SUGAR 

LONDON DAILY PRICE— Raw auger 

587.00 (£87.50). up *3.00 (up 50p) a 
tonne for May-June-July delivery. 
Whits sugar *133.50. up *4.50. 

The market began to consolidate the 
pre-weekend gains following rumours 
of furthsr purchases by India, reports 
C. Cxamikow. 


Latest 


CRUDE OIL-'FOB ($ per barrel)— June 

Arab Light — ; 26.70 88.75 1-0.225 

Arab Heavy. 95.10 8520 -0.10 

Dubai. — 1 26.16 25 25 r— 0.25 

Brent Blend ' 85.55 26. *6 r— 0.025 

W.T.I. (1pm CSt) ! 27.80-2 7 JO . — 

Forced os [Nigeria)., 86.56-2BJ0 -0.80 
Urals, (eff Med) — Ij 25.80 25.70* j— 0.06 

PRODUCTS— North Wes* Europe 
Prompt delivery elf <8 per tonne) 

Premium gMOHne~| 890-893 J — 
Get Oil [215-817 ’+ 1JJ 

Heavy fuel Oil 1 131-133I — 

■ May 

Petroleum Argos estimates 


GAS OIL FUTURES 


wt’day*s:+ or 1 Bualnet 

done | — j Done 

j 8 113, I 1 

'per tonne : | 


Juno 216.75 +1JN) 216.00-14.75 

July 814.50 ,+0.75, 21S.75-16.60 

Aug 215.75 I +0.5K 215.75.14.75 

S«P.. 817.85 ;+O.Sfi> 217.35 

Oct. — ...... 220.00 .+ 1.235 220.00 

Nov 830.76 i— 0.751 — 


Nov ..—I 830.76 j — 0.7S| — 

Turnover: S26 (619) fins of 100 
tonnes. 

POTATOES 

Old crop May traded erratically In n 
£6.00 range in thin volume. With 
p/antJngs for new crop almost complete 
all positions opened lower. April 
dropping to £84.00 where same support 
was evident, before rallying towards 
the clo se, reports Coley and Harper. 

lYeatarday*® Previous [Business 
Month I close j olose I Done 

£ per tonne 

May--.] 63.00 | 60.00 | 62.0042.00 

Nov 1 64.00 1 84.10 ! 68.80-68.30 

Feb 1 73 OO J 73.00 * — 

Apr. 1 84.80 [ 80.30 

May I 80.00 I 90.80 


BB.00J4.tn 

BMC-39.50 


Sales: IBS (371) lota of 40 tonnes. 

PIGMEAT 

Prions eased fractionally on weaker 
physicals end some profit-taking, 
reports CCST Commodities. 

.Yesterdays] Previous IBunine** - 
Month I olose j doge I dona 
p. per kilo (deadweight) 

June. -| 107.90 > 108.40 '108.40.187.90 
Aug,.... 101.80 j 108.00 .101.70-101.60 

Oct ! 106.70 ; 107.00 : — 

Nov...... 106.80 i 107.10 - - 

Feb 99.70 ‘ 99.80 , - 

April— 99 JO I 100.50 : - 

Salas: 44 lots ol 50 carcases, 
3,250 kg. 


U JS. MARKETS 


H^ATYNQ- - closed ;tuf~ 
changed to nominally lower 
late in the day as traders were 
looking for fresh news to 
determine market direction, 
reports Helnold Commodities. 
M a iz e moved marginally 
lower on moderate local and 
professional selling. Wheat 
traded narrowly mixed on 
boll spreading In the new 
crop futures. Soyabeans 
gained ground on support 
from strong oil prices while 
meal continued to suffer from 
liquidation. The precious 
me tails came under aggres- 
sive selling pressure on the 
failure to stimulate fresh 
Investment demand despite 
the cut in discount rate. 
Cooper attracted sympathetic 
selling in line with precious 
metals along with the larger 
than expected build-up In 
LME stocks. Aluminium was 
featureless bat fears of a 
decline in economic activity 
discouraged selling. Sugar 
firmed reflecting light short- 
covering on an oversold 
situation. Coffee moved higher 
on reports of a good pace to 
Brazilian sales. Cotton 
weakened on continued poor 
demand prospects. 

NEW YORK 

ALUMINIUM 40,000 lb, conts/fb 

Clos* High Low Prov 
May 48.55 — _ 48.65 

June 48.70 — — 48X0 

July 49.05 49.26 49.00 49.15 

Sept 49.70 50-00 49.70 49.90 

Dec 50.75 — — 51.05 

Jan 51.10 — — 51.40 

March 51.80 — — 52.15 

May 52.50 — — 52.90 

July S3 .20 — _ 63.65 

Sept 53.90 — — 54.40 

COCOA 10 tonnes. S/tonnes 

Close Mgh Low Prov 

July 2057 2073 2031 2048 

Sept 2072 2080 2048 2047 

Dec 2058 2060 2028 2028 

March 2048 2060 2032 wwe 

July 2064 — _ 2041 ■ 

COFFEE “C” 37.000 lb. cems/lb~~ 

Close High Low Pf»Y 

May 145.77 45.80 43.75 43JK 

July 144.10 45.20 43.96 44.17 

Bept 146.65 46.70 44.G6 44.72 

Dec 145.90 46.00 44.4D 4420 

March 145.15 46.10 43.75 43.60 1 

May 144.28 — — 42.76 

hJly 143.25 — „ 4T7S | 

COFFER 15.000 lb, ctmta/lb ~ 1 

” ^ Low Prov 1 

84.10 6250 63.50 

lung 62.98 — - — , 63.70 

July 63-35 65.15 63 .30 $4.10 

»Pl 64.10 85.90 6400 6440 < 

** £■» «■*> 6440 6SJ» . 

I*i 85.1S — — £5 Re 1 

March 65.65 67.40 G5.90 66.3s 1 

May 68.05 67.30 67.25 66.75 , 

luly M-45 67.30 67,30 67.15 • 


COTTON 60.000 lb. genre/ lb 

Ctoao • Mgh Low ■ Plnev 
July 66J22 06 JB 8442 . 86.06 

Oct 63-83 63.90 63.68 ■ 83.73 

Dec . 63.80 63.33 83.55 - 63.77 

Marqfl 64JB6 86.00 64.88. HJ2 

MAT 65-60 65.66 65.60 86.50 

July. 65.30 — ; — 85 as 

CRUDE OIL (LIGHT) 

42^000 U.S. gallona. S/bairaM 



Latest 

High 

Low 

Prov. 

June 

3132 

27 JB 

27:76 

.27 JO 

July 

27.01 

73 xn 

20.77 

28.91 

August 

26.52 

26J9B 

’WJ6 

28.54 

Sept 

26.36 

28 J5 

26 JO 

26.39 

Oct 

28 JS 

26 JS 

28 JZ - 

26.35 

NOV 

26.32 

26.32 

26 JO 

28 J2 

Dac 

26.30 

26 JO 

2835 

26J3T 

Jan 

28 JS 

— 

— 

. 28 J1 

Feb 

— 

— 

— 

28.31 

March 

28 JS 

— 

■ — 

26 J1 

GOLD log troy oz, S/troy oz 


August 317.4 


August 344.4 


HEATING OIL ! ! 

82.000 U.S. gallona. ceots/U.S. gelloo» 

UteS High Low Prov 
June 70.40 70.50 80.93 70.19 

July 68.40 89J0 68.40 8834 

August 70.00 70.00 69.00 , 

Sept 70.60 70.86 89 70 JO 

Oct 71.70 71.70 7IJ0 71J0 

Nov 72.40 — - — 72-20 

Dec 73.50 — — mo 

ORANGE JUICE 15,000 u,. canro/lb 
~ cioSe Mgh , Low Prov 

Sept 148.7S 48.00 46-75 48.60 

Nov 144.90 48.00 45.00 47.CS 

Jan 144.46 — — 46^5 

March 144.45 — — 

July 144.45 — — 48.95 

PLATINUM 50 troy ot, S/troy oz 

~ Close Soh Low" Pre7 

May 288.6 — — 279^ 

•June 289-5 — — 280.2 

July 271 Jt 287.0 270.6 281.9 

Oct 276-2 291 JS 27SJI 287.0 

Jan 281.9 297^ 2B4-5 292^ 

AprH 287.7 302.8 293.0 298^ 

SILVER 5.000 troy oz. cewteAroy oz 


CHICAGO ^ 

UVE CATTLE 40JW0 Ib,.centa/1b. - 
1 Close High Low Mv 

Jana. 63.82 63^6. 63.27 63J57 

Auguat 64.87 . 84.90. B4A2 64.72 

• Dot 6332 63.00 63J» - 8335 

Dee • 64JS . 64. 5Z'. 84.07 6*20 

Feb *5JS fi&jft 84.6H 88,06 

April 66J0 B6J0 65 hO 8635 

LIVE HOGS 3.DOO H>, cen«»/lb ~ ^ 
“ " CJ?*e High Low ‘, : .P|5 

*7" SS * 7JS7 es^7 

“JO 5037 4838 .48,45 

22-S S0 ’* “-70 88.75 

Oct 47.10 473 S 4832 -4682 

2-S 49 -5? «-70 .40.75 

SSS S-S a ®-°9 45.76 

ilS? 212 2- 10 * 7JM 47-85 

July 4BA7 48.SO 48,10, 48JQ 

PORK JELLIES 38.000 lb. crerie/lb , 
Close ~Hiflh Low - Prov 

EE -03JO 

July 66-27 66.35 66.10 AGL27 

SS? 1 "’* 

SjLfc 2“ 72^6 Jzx 

mrch . .7X26. 73-40 7237 7235 

73JS 73 JS TSAI 

July 74-90 ■ 74.90 - 74.60 ^L96 

MAKE 5.000 bu min. centa/561b-buah»l 

Maw JS?" Lq W • 

jSll 2“-* JW-0 

^7-0 : Z76-2 TKA 

M^e. ^’2 *»-6 TSBJt 

EE* 255*2 JK13 

*7*? 271*5 ZtiA *70.4 93X0 

j^y 27X4 273^ 7723 Z74.0 

•O VABEAWS 5.000 bu min, eemp/«M>- 


dose 

High 

Low 

609.3 

660.5 

620.0 

611.0 

6623 

624 J) 

614.S 

665J 

613 0 

6223 

674.0 

620-0 

635.2 

687J 

636.0 

639 J 

888.0 

689.0 

648.8 

702.0 

690.0 

666.6 

710.0 

7HLO 

668J 

724 J 

675.0 

680.0 

738.0 

702.0 


SUGAR WORLD 
ceme/ib 

Cloae 
July X21 

Sept 3.38 

Oct 3 AS 

Jen 3^5 

March 4.25 

May 4-40 

July 4. 59 

Sept 4.73 

Oct 4^2 


112.000 lb. 


Close Hint) 

. 5793 SSZ 

July 574^ 574.4 

574.6 57BJ 

to? S'S 574.4 

** 5“ -4 582.4 

fitaLh 

5S* Sxo Tf 

July 615,4 616A 

SOYABEAN ~MEAL 1QQ 
~ Close High 

■*“y 323.1 • 124 a 

August 129.0 127.4 

SjP* 128.7 130.2 

0« 131 .8 133.8 

"•? 7*7,0 138.7 

7M-2 140J5 

Mareh 143 3 146.5 

May I48.fi 

July 153.0 1B4.Q 

SOYABEAN OIL 60JWQ~ 

CUM High 
May 32-1B 323s 

*2 30 ’ 7B 
Augo* ».66 29.70 

. *apt 28.75 28.7B 

Oet 27 JM 27.80 < 

Dec 26.78 28JB5 

Atareh 3880 

sar as ”” 

Shut b.ooo 


B75JJ . 677 3 - 

568.2 971.6 
8703 .572JT r 

569.4 5723 

875.0 : 'a»u 

686.4 G80.6 

B96.4 .B01A 

- — 809-4 

- 811,0- ' 615.0 

tons, SAon - - 
• low. 1 . • pm' 
118.9 -120JI 
122J5 1245 

125.4 177(4 

128.3 -mi . 

131.1 132.9- 

138.5 ■’ 138-4* 

1394) 1408 

143.3 T4U- 
. 740.0 ■ 

163D -1S4j 
lb. oents/lb: 

Low . prev 
31.59 3L6 

3040 28 iM 

29-05 2087 - 

~ 2030 28-07 

Z7J46 - 27.1*: 
28.46 - .2138 
28.20 2BM 
' 25.85 25-BO 

— ■ 2SAQ _- 
cwntM/OOb. ^ . 


SOYABEAN MEAL MEAT 


Tho market opened CT.50 down on 
continued strength ol aiorllnQ. reports 
T. G. Roddick. Prices remained static 
throughout the day. 

'Yesterday; + qr. Business 
j olose I — 1 none 


[per tonne 1 

June. (121.0 (24 .ii | — 2. is — 

AuguEt [117.0-117.5 ,-3.00117^0 

October ....;120.BD-I2i. 0.-2.00)21.00 

Dec- - ...;125J0 125.9,-2.65 125.50-128 J 

Fob.- 'iSa.oo,iS2.o-2.2a _ 

Apr JlK.WMa4.0-l.75ilJ4.il 

June. im.WMK.Bl-lJQi - 

Solas: 177 (170) lots of 20 tonnes. 


OTHER MARKETS 


SMITHFIE1JD — Pence per pound. Beef! 
Scotch killed sides 78.0 to 82.0: English 
forequarters 54.0 to 58.0: Ulster hind- 
quarters 100.0 U) 105.0. Veal: Dutch 
Hnde and ends 138.0 to 143.0. Lamb: 
English smell 90.0 to 106.0, medium 
90.0 to 98.0. heavy 88.0 to 90.0: 
imported! New Zealand PL 86.5 to B&.5, 
PX 88.0 to 86.0. Pork: English under 
100 lb 47.0 (O 67.0, 100-120 lb 51.0 to 
S5.0. 120-160 lb 43.0 to 48.0. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets, 
GB — Cattle 101-3Oo per kglw ( + 1.13), 
0B— Sheep 20S.14p per kg est dew 
(-22.47]. GB— Pigs 8Z75p par kg lw 
(+0.96). 


WOOL FUTURES 

SYDNEY GREASY WOOL — cioso {)„ 
order. buyer. seller. business). 
Australian cento per kg. May 822.0 

625.0, nils July 632.0. 638.0. 635.0; Oct 

632.0, 623.0, 623.0: Dac 623.0, C®.0 
nil; Mar 6S.0. 630.0. 630.0; May 638.0.’ 
930-0, nil; July 642.0, 660.0. nil; Oct 

618.0, 930.0. nil. Salas: 4. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order: buyer, seller, 
business). New Zealand cents par kq 
M«y unquoted, 612; Aug 532, 536, 534- 
Oct 632. 936, 634; Deo 533, &3S. 535! 


534 : Jsn 634, 536, 536-536; Mar 542. 

645; Mey 548, 551, nil: Aug 562. 
586, "■«: Oct 560. 688, nil. Sales ”26?^ 

COTTON 

LIVERPOOL— Spot and ahipment sales 
amounted to ISO tonnes. Fair opera- 
tions continued with Interest mainly 
centred on _ West African supplies. 

JUTE 

JUTE— May/June shipment c and f 

£^ d0B oJ£ C ***• 0WC *«», BTD 
S880, SWD *875; c and f Antwerp 


Mnr ,®1h Low . Pm 

rK S«JI 3373 34f-6 

M8.S 319.4 9W4 MM 

SSS wo.o 317:0 ma 

S£L. 321.0 32ft» 328A 

*28-* 325.4 32SA 325 -0 

IsmrL PH J ce * - ^hlc#go loose ^ laid 
l®3-0) cents por pound- - 
(651 4J) tents per troy -ounce. 


5 900 ’ W 13 “M. -bwd 

^ f 0“ ndM «x-itidla -May- 

PARIS 

— fPFr per tonnh); Aug 1782/ 
Mar' 1 3 S/TZ72 ’ Oh® 128^1296, 

*** 100 k9ir duly 2T« 

-D»c -2030/2038. 
M*r 2040 ask. May 204D «ak, July 2040 




* ~~ 1 | 11 T rfff 




~ I .WriKIMWl— ' 


















Close High Low Prev 
Jim 91.96 5M STl 91.91 91.64 

Sop* 91-38 91.-11 91 JZ 91.09 

DM 90.38 91.02 90.94 9039 

Much 90.65 90.70 90.91 90.28 

June 9&3S 90.40 9032 89.98 

Eat velum* B307 (4991) 

Previous day** open let 18J78 (18378) 
TTWEE-wOfiTTH STERLING £500.000 
points of 100% 


tat wotuma 2J3SS (1.620) 

Previous day's open hit 7.S14 (7.514) 


after today's final first quarter 
GNP figures are released. Most 
sources expec t a further down- 
ward move from the previous 
revision which showed a 1-3 per 
cent rise. Consequently Euro- 
dollar prices were marked up 
In early trading but tended to 
stabilise amid adjustment of 
both long and short positions. 

Sterling based instruments 
were firmer and while gUl 
prices finished at the ckty's 
highs, underpinned by a strong 
upward surge in the U.S. bond 
market, sterling deposits 
finished slightly off the day's 
best levels. The firmer trend 
was inhibited to some extent 
for despite lower US. rates and 
sterling’s strong performance, 
there was some degree of con- 
cern over recent inflation 
trends and UK money supply 
growth. 


U.S. TREASURY BONDS 8% $100,000 
32ncte of 100% 


Close High Low Prev 
June 76-21 75-26 743 73-26 
Sspt 74-20 74-24 74-00 72JZS 

Est volume 3,975 (1,488) 

Previous day's opon art 3UB0 (4.174) 
U.S. TREASURY BONES (COT) 

8% S10(M»0 32nds of 100% 




Get low commissions and the professional services that have made 
us America's #1 Futures Discount firm. Here's how: 

Our EUROPEAN PLAN gives you a £34 round -turn commission 
You get the advantage of speaking directly with the Lind-WaWock 
Trading Center in Chicago . . 1 but only paying for a call to London. 
Our AMERICAN PLAN rives you even lower commissions 


tfTTIV'iiif-' JlTlsiir- I ■ 


I Find out more about our money-saving commission plans. Send - 

the coupon below to Hans Schulz, Hauputr. 23, D-7120 Bfetighefrn, I 
West Germany or call (49) 7142-41434. I 

I L1ND-WALDOCK I 


JAPANESE YEN Y12-Sm 8 per Y100 

Oom tfigfa Low Prev 

Jtms Q.4013 — 0.3994 

Sspt 0.4082 0-4(08 04028 04018 

Eat vohm 2 (nB) 

Previous ray's open int 164 (154) 

FT-SE 100 INDEX £25 per fug Man 


1-Z760 1.2940 1.2760 1JKO 
— 1J32 0 1JSMS 1JS39 
1.2545 1.2850 1.2545 1JU0 


gnma (earn 

8 % noo.ooo 32nd* of 100% 


Money Market Cheque 
Account Jersey 

Ornate* C—s utedAinsteas 


12.74 
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Pound Starting 
IL&DbUw 


frBng| UADolbr j Deutoohom k J*f 


SJBB3 


i Yon; French 




EXPORTERS OF MOUSSES, 
LEAD. ZINC AND COPPER 
CONCENTRATE GYPSUM, 
GUMS, MARBLE STONE5 

Commodities A Products Ltd. 
PO Bax 14336-415. Tehran, Iran 
Telex: 215310 - Tot: (8821) 898868 




3.785 
’.Jtt 


EURO-CURRENCY INTEREST RATES 


(Market closing rates) 


£ WORLD VALUE OF THE POUND 



I French 
Franc 


Sis-CM 
I 6-5 lg 



IUj- 1218 Ois-SSa OlfSSt 

11 VI 23* 9-9 u 9.9 H 

3Ua-Uas 8T| Bt a 9 9U 

oi|«a« aig-sig 

ibt b .i3m gig at* flU-9*s 

18ift-X3T B 91* -9 4, 96g.9Ts 





Aalgi) S (dosing retas la Singapore): Short-term 7V8 POr cvnt; seven days 7V8 par cone one month TV-*"* por cone three months B-BP, par «-*"C 
months SVSV par cent: .on* yasr fi**j*-S“i* per cent. Long-term Eurodollars: two years VhtrOP* P°r cent; three years 10V1OV per cent; torn years 10%-m per cenq 
five yesr* 1QVKF. per cent nominal. Short-term rates are cell tor U-S. dollars and Japanese yen; others two days' nodes. 


The table below gives the latest available rate of excha nge fo r (lie 
pound apimt various currencies on May 20, 198S. In some cases 
rate Es nommaL Market rates are the average of buying and seffing rates 
except where they are shown to be otherwise. In some rases market 
rates have been dcubtad from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available; 
(F) free rate; (P) based on U-S- dollar parities and going sterfing-dolhr 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (8k) bankers* 
rates; (cm) commerci a l rate; (dt) convertible rate; (fn) financial rate; 
(exC) exchange certificate rate; (nc) non commercial rate; (nom) 
nominal; (o) official rate; (<g) selling rate; (c) controlled rate; 
(u) unified rate. 


MONEY MARKETS 


UK rates ease as sterling improves 


Interest rates were lower in 
London yesterday in reaction to 
the latest reduction In the U.S. 
discount rate, and sterling's 
firmer trend. However, there 
appeared to be little hope of an 
early art In UK clearing bank 
base rates with the next set of 
UK money supply figures likely 
to hoM the key. Latest figures 
proved to he disappointing and 
have consequently reduced the 
scope for lower interest rates. 
In addition last week’s UK 
inflation figures were at the 
higher end of market expecta- 


UK clearing hanks base 
leading rate 12H2J per cent 

since April »■ 

lions. Yesterday three-month 
eligible bank bills' were bid at 
12 per cent compared with 12* 
per cent on Friday while three- 
month Interbank money eased 
to 12A-12I per gent from 121-32} 
per cent. 

The Bank of. England forecast 
a shortage of around £850m with 
factors affecting the market 
including maturing assistance 
and a take-up of Treasury bills 
together draining £S84m and the 
unwinding of previous sale and 
repurchase agreements a further 
£87 5m. In - addition banks 
brought forward balances £70m 
below target These were partly 

FT LONDON 
INTERBANK FIXING 

(11-00 a.m. Way 20) 

3 reoath a US. dollar* 

bid 7 HOTS. j offer 8 1/18 

8 month* U-S. donate 

bid asm oner 86 / 1 * 


The dicing rare* are the arithmetic 
means; rounded to the nearest one- 
sixteenth, of the bid end offered rates 
tar 510m quoted by tbs market to five 
reference banka at 11 am each working 
day. The banka are -National West- 
minster Sank, Bank ol Tokyo. Deutsche 
Bank. Banque Nsdonale da Parts and 
Morgan Guaranty Treat. 


offset by Exchequer transactions 
which added £400m and a fall in 
the note circulation of £295 m. 

To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
£ 261 m and comprised purchases 
of eligible bank bills w band 1 
(up to 14 days) at 12} per cent. 
The forecast was later revised to 
a shortage of around £S00m and 
the Bank gave additional help in 

MONEY RATES 


the morning of £294m. This com- 
prised purchases of eligible bank 
bills, £23 7 m in band 1 at 12| per 
cent, £43m in band 2 (15-33 days) 
at 12} per cent and £L4m in 
band 3 (34-63 days) at 12} per 
cent. 

The forecast was again revised, 
this time to a shortage of around 
£950m. and the Bank gave help 
in the afternoon of £26 lm- This 
comprised purchases of £4m of 


Treasury bills, £4m of local 
authority bills and £66m of 
eligible bank bills In band 1, all 
at 12 } per cent In band 2 it 
bought fll6m of eligible bank 
bills at 12 } per cent and £50m 
in band 3 at 12} per cent. In 
band 4 (64-91 days) it bought 
{21m of eligible bank bills at 
12 per cent Late assistance came 
to £10Qm, making a total of 
£916m. 


Overnight. 

Ora month - 

Two months— 

Three months — - 
Six month* -- 

Lombard. 

tntorvervontion — — 


._ 3-35-5.46 

— 5.66-6.80 

— 6.66-6.80 lOrk-lOiV 

_ B.70-5.B6 L0la-10H 

— a. 76 5.00 tOit-lOft 

_ 6.0 — 


Milan 

Brussels j 

16-161* 
14Bb 14Z* 

10-10 i 

9-8I* j 

141|-15(t 

91(988 1 
9M-9fe | 

— 1 

““ 




Afghanistan. — 

Albania. — 

Algeria — . 

Andorra — 

Angola 

Antigua- — 

Argentina-— 

Australia -- . 

Austria ..... 

Azores. — 

Bahamas.. — . — 
Bahrain——.— 

Balearic fele*-_ 
Bangladesh- — 
Barbados. 

Belgium. 

Belize—. — 

Benin , 

Bermuda 

Bhutan— ...... 

Bothrta 

Botswana.. ■■ . 

Brasil 

Brit. Virgin Islm 
Brunei 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


May 80 

1980 

Overnight——* 
8 days notice. 
7 days or---— 
7 days notice _ 
One month— 
Two months— J 
Three months. 

Six month* 

Nine months.. 
One year— •! 


-Sterling 

oertmeata Interbank 
of deposit 

— lavish 

— lsviai* 

XSH-12A- isvias* 

185VI2J* 181*135, 

i2it-ias« laif-iaa, 
13* IS* I3U 181s 
zF^zzS laifl-iaas 


iau-ia** 


Local j 

[ Authority Oom parry Market 
deposits Deposits Deposits 

1266-125," lavuty 18-5* 
lSM-iass — — 

laCias* lax. ia>s 

IBM . 18 Tb 181 b 

ia>« — 18«4 

181* — 18 

181* — — 

ll+t — — 


Treasury 

(Buy) 


Treasury 

(Sell) 


Eligible 

Bank 

(Sell) 


BurklnoFaao 

Burma. 

Burundi — — 

Cameroon 

e»im nii- 

Canary Mauds-— 
Capo Verdi Is — . 
Cayman Islands.. 
Cent. Afr. Republic 

Chad 

Chile 

China — — 

Colombia. ... 

Comoro Wands—. 
Congo (BrazaxWe). 
Costa Rica— 

Cuba ...... 

Cyprus. 


CURRENCY 


Afghani 

— . Left 

— Dinar... 

(French Franc... 

" (Spanish Peseta. 

— Kwanza. 

E. Caribbean I 

..... New Peso 
— . Australian 8 
Schilling 

— Portuea'sa Escudo 
Be. Dollar 

Dinar 

— - Spa Peseta 

Taka 

Barbados 8 

B. Franc 

B 8 

C.FJL. Franc 

Bdaf 

Ngultrum 

Bolivian Peso 

Pula 

Cruzeiro); 

a U.8.» 

Brunei 3 

Lev 

OFJL Franc 

Kyat 

..... Burundi Fra no 


VALUE OF 
£ STERLING 


09.00 
10.2530 
|A) 6.68 _ 
11.6480 
819 .26 _ 
(CM) S7.58S5 
5.47 
680.84 
. 136 SO 

87.55 
881.75 
1-2625 
0.4885 
819.B6 
33.40 
3.6846 
com) 78.80 
tfm) 78.66 
8.67 
aga .26 

1J18B6 

16.70 

(u)B7fiB5.0S 

8.8395 

6.739.0 


Greenland 

Grenada 

Guadeloupe— 

Guam 

Guatemala—.. 
Guinea — — 
Gui n ea M— u- 
Guyana — 

Haiti — 

fforkfuras — . 
Hong Koog. — 


Hungary 

k>etand — 

India 

Indonesia — ... 

Iran — — 

■rag. 

Irish Republlo . 

Israel — . 

Italy. - 

Ivory Coast 


CURRENCY 


— Danish Kroner 

— £ Caribbean 5 

— Local Frans 

— ILS. 9 

— Quetzal 

— SyU 

— Peso 

— Guyanese • 

— Gourde 

— Lempira 

— HJC.I 


OF-A. Franc 
Canadian 8 
Spanish Peseta 
Cape V. Escudo 
Cey. la 9 
C.FJL Franc 
C.FJL Frano 
Chilean Poo 
Renminbi Yuan 
CoL Peso 
C.FJL Franc 
C.FJL Franc 

Colon 

Cuban Peso 
Cyprus £ 


■Looal AuthJ Local iFlnanoe 5 Cert 8DR i f«l 
lnegotta£>l«V Authority House of J Linked j Linked 
|bw* | Deposits Deposit* Depoerid Deposits I Depoelt* 


One month— 
Two month* — 
Three month*. 

Six month* 

Nine months— 
One year — — - 

Two years 

Three years— 
Four years.— 
Five years- — 


15-285* 
12+3-12 H 

isis-iafis 
181* -18 
lsie-18 a* 

lSIfl-lSU 


7.66-7.76? 
73-7.9 l 

7JB7JB 

6.0-B.l 

B.86-S.SS 

B.B-8.6 


ii»e - 

ill* - 

118* I — 

13*8 I - 


ECGD Fixed Rate Export Finance IV: Average Rate of Interest period 
Aorli 3 to May 7 (Inclusive): 18.787 per cent. - local authorities and finance 
seven days' notice, other* seven days' fixed. Finance ttauses Base 
nau^reubllahed by the Finance Houses Araocisdon): 134 percent from May 1. 
19BS London end y Scottlah Clearing Bank Rates lor lending 124-131* par cent. 

Da con it Hates lor eums at seven days' notice 6 65-7.25 per cent (n«J- 
Traaeurv^la- Average tender rata* of discount 113339 per cent. Ceriiflcatsa of 
TIT DoBMilt (SariS «)t Deposits £100:009 end over held under ooe month 
l£ per rant; ora-three memths 1», per cent; three- six month* 12J, P« cent 
2S-CT monrireia par cent; rtne-12 meedra. 12% per cent. Under 000.000 
UnS 5S?fro« M*» «• Depoaiu held under Series 6 1 Z% per cam. The raw 
for all deposits withdrawn for cash 8 per cent. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate - 10-10% 

Broker loan rate O 

Fed funds — • 7S 

Fed fund* at Intervention ... — 


Treasury B3b 

One-month 

Two- month 

Three-month 

Six-month - 

One-yeer ... 


Czechoslovakia^.. Koruna 

Danish Kroner 

Djibouti. — — Djibouti Frano 

Dominica e_ Caribbean 5 

Dominican Repub. Domlnloan Peso 
Ecuador... — — Sucre 
Egypt. Egyptian £ 


Treasury Bonds 

Two-year 

Three-year 

Four-year 

Five-year - 

Seven-year ....... 

10-year 

30-year 


7.20 

— 7 JO 

7-39 

7.54 

747 


101 *u 

JO!"* 

104% 

106% 

t06 IB W 

....... IM’v 

104 


El Salvador — 
Equatorial Guinea. 
Ethic pi a. 

Falkland (elands.. 
Faroe latanda_.-~. 
FIJI Islands 
Finland. 

France , 

French Dty inAf^ 
French Guiana.-... 
French Pacific is. 

Gabon 

Gambia. ... 

Germany lEost}... 
Germany CWesO... 

Ghana 

Gibraltar... 

Greece — ... 


Egyptians 

Colon 

Ekuele 

Bthoplan Birr 
Falkland Is. £ 
Danish Kroner 
FUIS 
Markka 

French Frano 
CJFJL Franc 
Local Frano 
C.F.P. Frano 
GFJL Franc 
Dalasi 
0*1 mark 

Deutsche Marie-., 
Cedi 

Gibraltar £ 
Drachma 


8.8300 

1.8B78 

638.85 

10.3610 

I5Z.3B 

592.25 

1.7560 

219-85 

114.71 

1.0730 

B9SL86 

B98JB5 

190.30 

5.6797 

(nie&ao 

598.85 

5B8JBQ 

CU) 65.30 
1.1965 
0.1900 

I me 14.BX 
( 13.74 

18.94 
220.0 

3.47 

J«» 1JB25 
I4.il fl) 

I (O) B6.S9 
1 (F) 151.11 
I 1.0685(14) 
l 1.6450 <n 
1(0) 3J22 
1m b.21 

692^5 

2.6600 

1.0 

13.94 
1.6066 
8.1300 

11.8450 
698^5 
1 1.8450 
810.0 
5S8J5 

5.00 
3.8986 
3^985 
66.4389 

1.0 _ 
178.41 


Jamaica— 

Japan-— 

Jordan 

Kampuchea—, 
Kenya—. — — 

Kiribati 

Korea (Nth) 

Korea (Bth). 

Kuwait 


— . L Krona 

— Ind. Rupee 

— jtui * ah 

= :SSU hmr 

— Shekel 

— Ura 

— OFJL Fnuto 

— Jamaica Dollar 

— Yen 

— . Jordanian Dinar 

— . Mai 

— Kenya Shilling 

— Australian 8 

— Won 
— . Won 

— Kuwaiti Dinar 


VALUE OF 
£ STERLING 


18.94 

3A7 

11.8450 

1.8885 

1-8825 

Si.aa 

189.30 

5.5886 


68,5785 

15.70 

1.431.40 

116.BOtog) 

03945 

1.844S 

1,308.0 

8,484.5 

588^5 


CURRENCY 


VALUE OF 
£ STERLING 


Peru. Sol axefA)l8,0BBT 

Philippine* Philippine Paso 88.30 

Pitcairn Wanda—. ■{MowziSSamt 8 8 £400 

Poland Zkrty 178.48 

Portugal. Portuguese Escudo 88 1. 75 

Puerto Rico- U-8- 8 1^885 

Qatar Qatari RyaJ 4.5681 

Reunion Island — - French Frano 1LB4J 


Laos.—— — — . New Kip 

Lebanon Lebanese £ 

Lesotho Mai utl 

Liberia — .... Liberian S 

Libya. Libyan Dinar 

Liechtenstein Swiss Frano 

Luxembourg — ... Lux Frano 

U TIMQ. P RfRftR 

Madeira — Portug's* Escudo 

Malagasy Republic MG Frano 

Malawi—., — Kwacha 

M a lay*! ■ Ringgit 

Meldive felonds — Rufiyaa 
Mall Rapubuo — C.FJL Franc 

Marta Maltese £ 

Martinique Local Franc 

Mauritania Ouguiya 

Mauritius RL Rupee 

Mexico — Mexican Paso 

Miquelon.. Local Franc 

Monaco Franoh Franc 

Mongolia Turgrlk 

M ont s errat E. Caribbean 8 

Morocco Dirham 

Mozambique.— — Metical 

Namibia 8. A. Rand 

Nauru ... Australian DoBar 

Nepal — Nepalese Rupee 

Netherlands — — _ Guilder 
NetheriandAntmas Antillian Guilder 

New Zealand NX Dollar 

Nicaragua — Cordoba 

Niger Republic—.. C.FJL Franc 

Nigeria — Naira 

Norway Norwegian Krona 

Oman SuFata of — Rial Omani 

Pakistan — Pakistan Rupee 

Panama - — - Balboa 

Papua K. Guinea— Kina 

Paraguay — Guarani 


NIA 

80.27 

1.8620 

I. 671 III 

I, 105.69 
0.3892 

44.98 

80.30 

8.6360 

1J885 

0.3805 

5J7 

78.80 

10.8780 
221.75 
790.35 
8 £400 

3.1685 

692J*S 

0.6035 

II. 8450 
BB.B0 
19.95 

1UB400 

II. 8460 
4.66 on 
3.47 

18.60 feg) 

(A) 66.37 
8.SS80 
1.6820 
23.50 
4.3975 
8.31 ^ 
2.8400 
(0136.00 


St. Christopher — 

St. Helena — 

St. Luda 

St. Pierre——— 

St. Vincent 

Samoa American— 

San Marino 

Sac Toma A Prin... 

Saudi Arabia 

Senegal — ...— 

Seychelles...- 

Seirra Leone ..— 

Singapore 

Solomon Islands—. 
Somali Republic — 

South Africa — 

Spain — — 

Spanish ports In 

North Africa 

Sri Lanka.- 

Sudan Republic.— 

Surinam 

Swaziland— 

Sweden — 

Switzerland 

Syria———-— 


■•Rwanda Franc 

. E. Caribbean V 
. St Helena £ 

. E. Caribbean 9 
~ Local Franc 
,. E. Caribbean 8 
- UA S 
.. Italian Uni 
,. Dobra 


Saudi Ryal 
C.FJL Frano 
B. Rupee 
Leone 
Singapore f 
Solomon la S 
Somali Shilling 
Rand 
Peseta 


8.1_ Rupee 
Sudan £ (u) 

S. Guilder 
Ulangenl 
S. Krona 
Swiss Frano 
Syrian £ 


Taiwan New Taiwan S 

Tanzania Tan. Shilling 

T^cTRebabflcZ- SfIa. Frano 

kTob • 

Tunisia Tunisian Dinar 

Turkey Turkish Ura 

Turks 8 Caicos — U.S. S 
Tuvalu— — Australian V 

Uganda ..— — — Uganda Shilling 

United Stat e s U.S. Dollar 

Uruguay Uruguay Peso 

Utd-Arab Emirates UJLE. Dirham 
U.8JLR. — Rouble 


11.6450 
JlOnt) 5.63 
lIN/ta 16.74 

186.68 

3.47 

1JI 

3.47 

113450 

3.4T 

1.8885 

2,404.5 

68.46 

4.64BB 

592.85 

9JSO 

(01 7.80 
2.8200 
1.7710 
47.03 
2.5550 
218.85 

819JSS 

34.60 

3.81 

2^935 

8.5380 

1J.205O 

SJ7 

JIAim B.0 
HCMJ 6.04 


1.07iH) 

661163 


Vanuatu , 
Vatican . 


Vatu 

. Italian Ura 


Z. 125092 
11.21 
04487 
20.10 
1.8B8B 
1.3018 

( 300.64(10) 

i 644.98(7) 

( 417.66 (12) 


Vietnam Dong 

Virgin Island US- U .3. Dollar 

Western Samoa-.- Samoan Tala 

Yemen (Nth). Ryal 

Yemen (Sth) S-Yomen Dinar 

Yugcntavia- — New Y Dinar 

Zaira Republic Zaire 

Zambia Kwacha 

Zimbabwe - Zimbabwe S 


. Z4Z.B0 
2,484.6 
[ (4) B.fiS 
(6) 9.64 
t (6) 16. S3 

(0) 129.19 
1J»86 

l A > 8.9750 

a.9410feg) 

0.4410 

330.2032 

61.2789 

8.90 

8.0060 


* Rots Is ihs transfer market (controlled), t* Now one anefei rats. (B)Bsssd on gross raws against Russian rouble. (1) Eesantiel gomls. (2> _ 
rale lor priority Imports suck as load stuffs. (4) Preferential rats tor public sector debt and essential Imports. (5) Preferential rats. (B) Fna rats 
Imoon*. remtosness cl money abroad and torsion travel. |7> Parallel ran. (8) Rate tor remittances ol foreign cumney by Egyptians working abroad and tounsu. 
(9) Baekneta retires. (10) Rate lor exports- (121 Rsm tor imports. (13) Essential Import*. (14) Nearly all buwnesa transactions, 
t Corrections (Mey 13): Peru. 11J5055 end Trinidad. 3,01. 
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Contracts and Tenders 


Company Notices 


% 


REPUBLIQUE ALGERIEHNE DEMOCRATIQUE 
ET POPULAIRE 

MINISTERE DE LTNERGIE ET DB INDUSTRIES CHIMIQUB & FETROCH1MIQUCS 

(Algerian Popular Democratic Republic] . . 

REPUBLIQUE ALGERIENNE DOMOCRAUQUE ET POPULAIRE 

(Ministry for Energy A Chemical A Petrochemical Industrie*) 

ENTERPRISE NATIONALE DES TRAVAUX AUX PUTTS 

(National OH Exploration Company) 

NOTICE OF CALL FOR TENDERS 
NUMBER 9140/AY/M EC 

Ths National Oil Exploitation Company is launching a National and International Call for 
Tenders fb rthe supply of the following equipment; 

Lot no. I: Ambulance L.R. Type 109 

Lot no. 2i Jeep for trouble-shooting/inspection purposes Type 109 
Tenderers Inteersted in this Call for Tenders may obtain the specifications for the sum of 
400 Algerian Dinars from the following address: Enterprise Nadonale des Travaux aux Puits. 
16 Route de Mefoh, Oued Smar, Ei-Harrach, Algiers, Algeria, with effect from the date on 
which this notice is published. 

Offers of which five (05) copies should be prepared, must be sent in a double-sealed envelope 
by registered mail to the Secretariat de fa Direction Approvisionnements {Secretariat, 
Supplies Division] at the above address. 

The outer envelope should not bear any mark that might identify the tenderer, or any 
heading, and should read: " Appel a la concurrence National ec International no. 
9140/AT/MEC" {National and International open Call for Tenders No. 9I40/AT/MEC]. 
Tenders must be received 45 days at the latest from the first date of publication of this 
notice. 

Selection will be made within 180 days of the doting date of this Call for Tenders. 


r 4 * 


THE GOVERNMENT OF ARGENTINA. 

announces an 


INVITATION TO BID 


for the 

Exploration-Development Rights 

to 

HUEHRJLES GOLD-SILVER DEPOSIT 

Chubut Province 


Exploration work by the United Nations 
Revolving Fund for Natural Resources 
Exploration has led to the discovery of 
precious-metals dominant polymetallic 
mineralization at Huemules near Esquel 
in the Province of Chubut Mineralization 
occurs along and across a complex fracture 
zone which has been partially investigated 
by surface and underground drifting as well 
as limited tunnelling. Substantial tonnages 
are indicated and areas of extremely High 
grade gold and silver have been intersected 
along an extension of 3 kilometers. 

Copies of the letter of invitation are avail- 
able from Argentine Government Commercial 
Offices or directly from: 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

REPUBLIQUE ALGERIENNE DOMOCRAT1QUE ET POPULAIRE 

( Algerian Popular Democratic Republic) 

MINISTERS DE LTNERGIE ET DES INDUSTRIES CHIMIQUB A PETROCHfMIQUES 

(Ministry lor Energy A Chemical & Petrochemical Industries) 

ENTERPRISE NATIONALE DES TRAVAUX AUX PUITS 

( National Oii Exploration Company) 

NOTICE OF CALL FOR TENDERS 
NUMBER 9130/AY/MEC 

The National Oil Exploration Company It launching an open National and International Call 
for Tenders for the supply of: 

Lot No. 1: Tractor 6x6 equipped with winch, 450-500 h.p. 

Lot no. 2 : Tractor 6x6 with 30 ton capacity. 300 h.p. 

Tenderers interested In thii Call for Tenders may obtain the specifications from the following 
address: Enterprise Nationale des Tjavaox aux Poits, 16 Route de Mefah, Oued Smar. 
El-Huracb,. Algiers, Algeria, Direction, des App ro vision nemetm {Supplies Division 1 for the 
sum of 400 Algerian Dinars with effect from the date on which this notice is published. 
Offers of which five (05) copies should be prepared, must be sent in a double-sealed envelope 
by registered mall to the Secretariat de la Direction Approvisionnements [Secretariat. 
Supplies Division] at the above address. 

The outer envelope should not bear any mark that might identify the tenderer, or any 
nonce. ' 

Selection will be made within 180 days of the dosing date of this Call for Tenders. 

o^b#av/mc2- J re , ad ‘" J “, A PP* 1 » I* concurrence National et International no. 
913B/AY/MEC {National and International Call for Tenders no. 9138/AY/M3CJ. 

Tenders must be received 45 days at the latest from the first date of publication of this 


NH^E)evelopmentsLt{t 


Me Gocdon A Cbrfstophec Ghehnan of the Boert of WCa-P e wtopi o a nU t&fc 
(NASDAQ National MattaC NJCU) announced jMr*» ConmVFant 84 
RagUiaitonstaMnantwBadetiamdeffactimbylheSeeialfos&aiiBrigaCbniTtaioR. 
earJtar today The HeflWrathM Statement cornea 6,r48£S4 abuse of common smelt 
tndudfing the naffer anti rowde of 3^447,383 abaias HMr ls«i*dfer certain private 
pf a c a manta and toraipi offerings Und 2&B.4Q0 hnuatte upattho conwrilon of Hie 
Company's 9% Eurobonds and the wtarOteaorita aatMommAXaimfoamsii^ forihe . 
Company statatf that prior. 10 ttta offering, than won 1 M7Z£M 4 wbb.o( ammon 
oiock issued amf outstanding isid asoum«a ths teauanoe of as Nwmaccwireriby »* ■ 
CompanybflagWiafk)nSWemert,tivo* would be 74^58,354 sharesaf common Mack 
outatrakteg. . ; _ - T; J ■ ' V 

Me CMatophar sMad ^nt the R agiat r e tt o n SWament tacMae Mum* lasuabis 
pursuant to a proposal to kroor Oiftowwwston pricaof Ha NKJrt FtaancatULfft 
EgnNwn d awxUgparahajeandlhageBmfaepi'teaof l»Eu i owarr >n tgtoS334par 
Cbam. In addition, certain ato <# subpcrtptlon rtB«* pnrvtocaly included irr ttw 
Company's Amendment No. 1 Wing ®o9® term ftovabMO (MatatLlhe proposotb - 
Subject to 8 m appranl oftiii CompanysdhmhoWem atto Annual Gem**! Meeting to 
bs rwk^k«)e17 l 19e5ln.LoaAaatie8 l GrfTo(Ti]a. - - . 

Aeproyt o uety anno un ced, too Company hrtoodrto apply for tl a Baffl igoftes hsm a fre in. 
traeffna on me Vsnoouwx stock Exchange CVSE") « gut the Company* aftemswR 
mh ortybimeunhadfitttes on NASDAQ- Natk^MaitartSjnrtem. .. . 
yvnUam £ Hosken. PrBsWrait.ot NKUt Duiulupmanta UdL stated "Tim proposed . 
cwimatan price of the ft% Eurobonds and tbs exerctoeprtcuot measo^anantawBi; 
only be avaiiabie for ft 37-day period cbmraanctag Jrmi IS, 188S- HoWera at IheBK - 
Euotxmds who wWitonomait at the proposed lowarconwrefon ram wfll be mprimdtb' 
eaercfeo their Eurowarrants at the same flm* Homwac the BurawanntliDlden may 
Bxerdas mrf Oairants at the reducStt ewaretaa prioa artthoot cuaw tln g any Wft 
Eurobonds." . .] ... . . .• • 

If al the M Eurobonds am bOfmMted.'the Company obukf be nRewd of SSfASOti of: 
annual interest payments maroon, jrius the repayment otlhe principal bptabcdaialn 
1968. Accordingly, N an the 9* Eurobonds W* converted and the Be o wa ff e m* . 
exerciser^ the Company would ba raHevsd of cash payments of up *» an eggnpaged: 
amount of VKSSBJiOB- owr the next time yearn and MOutt iecsbe proceeds -pf 
si&rjtm, :■/. 

Me Hoakanaaid the proposal would raquEm the Usuanoe of a^BSMaophaiasofooomon. 
stock If b 8^ 'the B% Eurobonds me converted end fheEurowammts sxerdaad.7Ms Is an : 
attention of VB&S00 sbanm of common stook ebow the amount » »*fch the 9% 
Eurobondhoktera andEumwarrantboldara ate alreedy aptitiad. . 
TOsixwroncenwiAahaflnotcotwfltalesnoflortooaanoraoScttrtlonofandtfeflbbuy' 

any shares of NM^Dwolopmonta Ltd. - - . - - - .■>. 

VANCOUVER B.CL, MaylS.'nBS. • 
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METBA 

AEGEAN METALLURGICAL INDUSTRIES LIMITED 
Is seeking a 

CONSULTANT FOR TECHNOLOGY ASSESSMENT 
ARSENOPYRITES PROCESSING 

METBA (Aegean Metallurgical Industries Limited), a sub- 
sidiary of the Hellenic Industrial Development Bank (ETBA) 
and the Bodossakis Foundation, is seeking a Consultant who 
will assist in the Technology Evaluation for the processing 
of auriferous-argentiferous arsenopyrltes for the recovery of 
gold and silver. 

The Consultant is expected to have a broad experience in 
arsenopyrltes processing, gold and silver recovery and handling 
of arsenic compounds. 

The Consultant is expected to offer Independent services In 
Technology Evaluation and therefore should not be tied to 
any specific technology. 

Interested qualified Consultant Companies should submit pre- 
qualification documents describing: 

(a) Company's structure, organisation and size; 

(b) Company’s experience, with special emphasis in auriferous- 
argentiferous arsenopyrltes processing. 

(c) Curriculum vitae of key personnel to be involved In the 
project. 

Prequalification documents should be addressed as soon as 
possible to: 

Hie Managing Director 

AEGEAN METALLURGICAL INDUSTRIES LIMITED 
1 Eratosthenons Street, GR - 116 35 Athens, Greece 
Tel; (301) 7517300, 7517307 


INVITATION FOR PREQUALJFICAHON 

ISLAMIC REPUBLIC OF IRAN 

industrial development and 

RENOVATION ORGANISATION (IDRO) 
PERSIAN GULF SHIPYARD PROJECT 
(Bandar Abbas Shipyard) 

On behalf of the above-mentioned organisation, interested 
Didders are invited to pre-quality for the manufacture, 
supply, erection and commisioning of a number of 

• LEVEL-LUFFING SLEWING CRANES FOR 
SHIPYARD SERVICE 

vdth a lifting capacity ranging from 30 tons to 50 tons 
(/no mt to 1600 mt), including supply and installation of 
corresponding crane tracks and conductor lines. 

Interested companies are requested to send their company 
profiles, along with literature illustrating experience of 
similar works carried out, to PGSP consultants: 

„ BLOHM & VOSS AG 

Department BC, P.O. Box 20 07 20, D-2000 Hamburg 1 
West Germany 


Personal 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 

L ^ ols H part ?l“.? t * W J? 1 m*gnlBc«rrt views of Like Geneva and mountains. 
Montreux. Villa rs. VerMor. Lea Diablo rets. Chateau d'Oaa near Gatoad 
p. . opportynitiee tor forafaner* 

mcea from Swrri23,000. Liberal mortgages at 6H% interest 
. GLOBE FLAN SA 

Av BAon-R4H»os 24. ZH-1006. Lmiimm Switsartmd 
T *l: (21) 2 2 38 12 - Telex: 2S18S MBJS 

ESTABLISHED SINCE 1970 




Company 

Soutfe Afrtcno Curreocv | 

Pw Share | 

OmsolldBted Company BnHOntela 

MJRRi Limited 

Grtqiulwid Wtast DUmand Mlnloo 
Gomosor. OuMtH»n Mine, UmltM 

ANGLO AMERICAN CORK 

4.5 cent* 

20JI eeocs 

By ord 

RATION • OF SOUTH' A 

sr at tire Boards 

beftalf of 

JfRICA LIMITED 
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FRENCH KIER 



i 


WE ALSO DESIGN AND CONSTRUCT 


Jbr over a centurj? French Kier has 
been bdlding everything fium private 
hou sin g to major new hospital complexes, 
offices and factories; but our building work 
doestft stop there. In the process we have 
built up an enviable reputation 

french Kies: are a responsible, highly • 
responsive organisation that rfwmts 
invariably like to-xetum to. 

french Ker offers a comprehensive 


range of design, planning and construction 
skills on both a national and regional basis, 
with fifteen Area Offices throughout the UK. 
As a result we can point to relevant 
experience in all farms of contract and in 
many situations, with particular expertise 
in inner city locations -both new build and 
quality refurbishment We t alk realistically 
about evier y aspect of a project, with our 
skills combining to achieve completion 


on time and within budget 

Our clients call it total commitment 
We call it french Eec 

The building skills of french Ker 
Construction represent just one facet of the 
Company^ many activities. Ftar further 
information about these, or our activities in 
civil engineering, property development 
or construction management. 


gease contact: Dick Allen, Managing Director 
rrenen raer Construction Limited 

Hah, Sandy Bedfordshire, 

SG19 2BD. TteL- Biggleswade (0762) 4011L . 


rRENCH KIER 
CONSTRUCTION 
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